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Gold  Price  Increase  Is 
Turned  Down  by  Washington 
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U.S.  Government  feels  that  this  is  Hardly  the  I Can.*^Meltinff  S'Noranda  Mine.^  11  j 

^  i  •  B  •  »  jCan.  Steamships  SlPrud'l  of  Amer  4 

Time  to  Subsidise  the  Russion  Economy  —|can.  Breweries  12! Price 

There  is  Fear  olso  of  the  Inf  lotionary  Meanings.  IcanaduUTar  7iRoS"oil‘“'*  n 

-  :  Canadian  Oil  11  Saguenay  Pow.  S 

_  _  ,  _  I  Can.  Pacific  Rly  4.8S.  Canada  Pow.  12 

By  E.  DeSEAU  :  c.  Westinghouse  2SteeI  of  Can.  2 

mi-  i  !-•  i  •  ji  iConiagas  Mines  ILSteetley  Co.  9 

Ortawa. — The  news  from  Washinirton,  concerninjr  the  icons.  Discovery  ll, superior  Propane  3 
.  r  IJ  .1  ii  i  i-  .r  1  1  i  J  1  •  IConsol’d  M  &  S  2  Traders  Finance  12 

price  of  jrold  and  the  restoration  of  the  prold  standard  is  corby  Distillery  siTrans  Empire  a 
,  .  ,  ,  ...  -111..  .  D'Aragon  Mines  lllTungsten  Corp.  II 

bein?  read  here  M'lth  considerable  interest.  oom.  Bridge  12  unit.  Aircraft  4 

This  applies  particularly  to  tho.se  members  of  the  House  jDotmnioifTar'  "iw^?ker^G*&*  w  " 

,  ,  1...  ii/s  :  Dunlop  Tire  12  Waterloo  Mfg  12 

and  Senate  who  have  recently  asked  the  government  to  (a) 'Dupuis  Freres  4'westeei  prods.  .'5 

„  -  .  .  .  ,  V.  V  ,  Sullivan  llWoods  Maniif'g  5 

call  for  an  increa.se  in  gold  prices  and  (b)  for  the  e.stab-i - - 

Hshment  of  a  free  market  in  Canada.  i  Victory  Bond 

In  re.spect  to  the  latter,  Canada  is  of  course  consider-  «  i  •  m 
ably  more  free  than  the  United  States.  There  is  nothing  I  /  Iflf/I 

to  .stop  a  Canadian  from  buying  gold,  it  would  .seem, 

from  producing  it  and  keeping  it  in  his  own  .safe,  instead  ,  JriOrRClS 

of  in  the  Rank  of  Canada’s.  | 

But  thP  real  crux  of  the  gold*  '  Hifforont  i  the  coup  de  grace  I 

Mr  RoHnev  Adamson  a  *  trouble.s  are  different.  i  week  to  any  doubts  about  the 

^  „  however.  Wheat  i.s  not  .selling  at  fiO  i  strength  of  the  bond  market 

member  of  the  House  of  Commons,  ,  ,  .  .  ”  '  i 

and  Senator  Bradette  have  pointed  .  ‘  J"  ‘  |  Following  four  nr  five  months  of 

out  within  the  past  week  or  so.  is  inrrease  now  si.evesteH  here  ' 

In  the  nriee  tSS  dollars  an  ounce  is  increase  now  .suggested  here  prices  up,  the  Minister  of  Finance 

I  Oi  enouch  to  keen  the  in  announced  this  week  that  the  Gov- 

aimply  not  en  g  P  _  the  effect  of  injecting  additional  arnment  will  redeem  both  the  Third  I 

dustry  t^er  and  skit  e  ,  o  money  into  the  economy  on  a  basis  and  Fourth  Victory  Loans  prior  toi 

Ju.«t  jn  iikittles.  would  be  strictly  a  matter  of,  maturity. 

'^^L?s^raThlT\h^^man"aVrs)  ^iH  the  economy  im- ;  ^^en  this  news  hit  the  trading' 

auperv.osl  consider  P''®'’®  ^^eatly  merely  by  raising  all  |  desks  on  Monday  morning  there, 

of  the  economy  av  its  major  monetary  indices  by  some- ,  was  a  momentary  lull  followed  j 

owever,  thing  like  40% — without  having  a.  quickly  by  one  of  the  biggest  rises  I 

crease  wou  ®  con.sensus  pa,.jjy  jmqjediate  and  partly  long ;  in  bond  prices  in  years.  Higher! 

of  opinion  just  isn  t.  Some  think  inflationary  connotation?  |  coupon  issues  right  from  Canadas  I 

it  w'ould  have  an  effect,  a  isas  xherc  is  more  than  a  .small  doubt, '  down  to  the  better  grade  corpora-  j 

trous  one,  others  believe  it  wou  matter  how  sorry  one  feels  for  Uions  suddenly  became  even  more; 

have  no  effect  at  all,  except  on  gold  mining  industry.  sought  after  in  anticipation  that  Ot- , 

ihining  as  an  industry.  Russia  Only  Beneficiary*  tawa's  refunding  would  be  done  at 

Administration  Opposes  The  United  States,  or  at  least  the  a  very  low  coupon. 


Ottawa  applied  the  coup  de  grace  | 


Canada’s  Newspaper  for  investors 


_ MONTREAL,  FRIDAY,  APRIL  2,  1954 


I  WHAT  THE  COMMODITIES  ARE  DOING 

I  The  bi^  commodity  news  now  Is  the  strength  in  base  metals. 

Lead  is  up  again  M  or  !4  cent  a  pound,  depending  where  you  are 
I  selling  and  sine  whose  weakness  has  heen  even  worse  is  edging  up 
towards  tWe  10  cents  mark.  This  is  all  dne  to  new  stock-piling 
plans  announced  in  Washington.  Copper,  however,  has  heen  a  little 
weaker  in  past  few  days. 

<•  <fr  ♦ 

Coffee  and  cocoa  continue  their  rush  towards  high  levels 
(tea  remains  as  is).  Since  there  are  so  many  alternate  sources  of 
coffee  which  could  replace  that  which  Is  not  grown  in  Brasil  as  a 
result  of  drought,  notions  are  growing  that  coffee  move  is  as  much 
<  a  speculative  gimmick  as  due  to  “natural  causes." 

❖  ❖  ❖ 

Wool  prices  are  at  their  highest  level  for  the  current  season 
dne  to  rather  heavy  demand  in  foreign  markets.  Cotton  also  has 
strengthened  somewhat  and  demand  for  spot  and  future  shipments 
to  mills  in  the  New  England  area  are  said  to  he  picking  up.  The 
same  thing  can  not  yet  be  said  as  far  as  the  Canadian  textile  in¬ 
dustry  is  concerned. 

The  grain  markets  in  Chicago,  and  Winnipeg,  have  tended 
lower  recently  and  this  has  been,  particularly  noticeable  in  the 
case  of  rye.  There  has  been  no  reason  given  for  the  sharp  drop  in 
this  latter  cereal  (not  beverage)  although  some  observers  think 
that  the  market  is  generally  weak  because  of  crop  indications, 
which  are  definitely  good,  as  far  as  can  be  estimated  at  this  time. 
Canadians  are  again  planning  for  no  aubstantial  acreage  reduction 
in  wheat. 

❖  ❖ 

United  States  Dollar  shows  wider  fluctuations  hut  maintains 
some  of  the  recent  gains  resulting  from  new  monetary  policies 
in  Canada. 
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Merchandise  Sales  In  Canada 
Show  Influence  of  Weather 


o  ...  — TT  .  .  ...  I  Ottawa  —  (Staff)  —  Spring  or  iU  aa  Hong  a.«  the  iemperatur*  it 

.Special  t^T^  Financial  Times  with  around  18  degrees 

*u  •  ?  iu  *  ^  ^  idepartment  store  sales,  and  is  gen-  fhe  bij; ‘boost  for  the  retail  trade 

in  ee  in  o  e  regu  a  '•’f'Sjgj.ally  fouling  up  .such  estimates  as  [g  expected  to  come  when  some  of 
concerning  e  e  o  s  oc  s  an  made  by  retail  merchan-  t),e  major  cons'truction  jobs  are  get- 

bonds  in  the  province,  a  new  secur.|^i,,,„  jhe  country.  ting  under  way 

hties  bill  ha.s  already  been  given!  o  u 

Second  reading  in  the  legislature:  ^or  insunce  in  B.C  ^^ere  the  m  Toronto  or  instance,  one  of 
ihere.  In  view  of  the  increased  I '  the  centres  with  a  heavier  than 


For  instance,  in  B.C.  where  the  in  Toronto  or  instance,  one  of 
weather  i.s  said  to  be  delightful,  the  centres  with  a  heavier  than 


here.  In  view  of  the  increased]  ,  ,  » cw  ici 

In  Ik.  .11  normal  dislocation  of  employment 

...  I  ■  J  .jl'”  week  to  March  20th,  com-  giarkets,  almost  as  many  men  will 

and  mining  re.sources  .1  i.s  regarded ,  I,,,  ^  ^  J 

as  overdue.  No  particular  opposition !  .u.  .....ih.n  ura.  au/fni  '  • 

.  /‘.year  when  the  weather  was  awful.  „wn  Yonge  street  a  gam,  as  they 

is  anticipated.  »•  j 

_  ,  .  .  ^  ^  I  In  Sa.skalchewan,  where  the  mployed  digging  the  subway.  In 

To  adminLster  the  act  a  .securitie.s  .  ,  j  _  .  ..  .  .  .  . 

. ,  .  ,  .  .  ^  winter  still  lingers,  it  was  down  he  Montreal  area,  one  of  the  big 

commission  is  provided  for,  instead  .  ....  .. 

,  1  seven  per  cent.  Officials,  however,  obs  for  which  preparations  are 

o  one  man  w  ®  estimate  that  it  was  not  just  the  qvv  being  made,  is  the  new  CNR 

rna  er.s  o  is  in  .  wi  re  ,  buying  down,  otel  development  which  will  be  one 

p  ace  an  ac  irs  passe  in  .pj,,,  ready  cash  is  not  as  plentiful  pf  Montreal's  major  construction 
and  since  amended  .seven  times  tol,^;^,, 

MerchandLse  .sales  in  the  Mari- 

m.srepresentation  of  facts  in  con-  potation  industries.  L-  „  in  ih. 

nection  with  the  public  .sale  of 

ch:>r.«  n-r  nth.r  c.iirHi.c  I  ‘^1  thc  big  consumcr  goods  mar- 1  to  the  2(Hh  of  March,  have  since 


.shares  or  other  .securitie.s. 

I  The  Ontario  legislation  i.s  re- 
I  2a>'ded  as  model  in  this  re.spect.  and 
I  the  Saskatchewan  bill  follow.s  it 
I  closely  and  makes  the  regulations 
I  largely  uniform  with  other  prov- 


kets  of  Ontario  and  Quebec  there  j  recovered  substantially,  as  a  re¬ 
appears  to  be  a  better  tone,  al-jsult  of  a  sudden  spurt  in  port 
though  loss  leader  selling  by  a! activities  particularly  in  Halifax, 
great  ntimoer  of  O'Utlels  has  taken  w.-vin.  cnii 


the  edge  off  profiLs  for  .store  keep¬ 
ers. 


Working  Full  Steam 

The  building  industries  also  ap- 


it  would  have  an  effect,  a  disas-  ^ 

trous  one;  others  believe  it  would 

have  no  effect  at  all,  except  on  gold  industry, 

mining  as  an  industry,  Beneficl 

Administration  Opposes  The  United  States,  or  a1 


Washington  Impressions  Point  to 
Canadians  Being  Wrong  On  McCarthy 

Majority  in  U.S.  seem  to  think  he  hos  been  doing  o  job 
that  needs  doing  —  Feeling  exists  that  Eisenhower- 
McCarthy  feud  moy  be  ironed  out. 

by  TEMPUS 


jinces.  The  bill  conlain.s  .■separate  Pf’"''  t'’  be  working  at  full  .steam 

i.seetions  for  different  types  of  one  thing  that  is  reported  | and- employment  difficulties  in  the 

/eeuritie.s.  I  from  Ontario  that  stands  out  is  the  considerably  less  no- 

;  Under  the  propo.sed  new  act  com-  :  ‘bat  distre.ss  selling  is  def-  ,iceable  than  in  other  area.s  of 

ipanies  must  file  a  pro..peetu.*.  an-^*"**"'^  wane.  In  fact,  right  jcanada. 

i  ...  ....  .  J  i  now  there  are  piactlcally  no  ois-  Reoorts  from  /tenartment  xtora 

'nual  financial  statements  and  pro-!  ,  #  j  ^veporus  irr>m  oepanmem  xiore 

I  . ,  ...  .41  J  ...  I  tress  sales  offering  to  be  found,  pnternrises  indicate  that  current- 

vide  clients  with  adequate  inform-  enierprise.s  inaicaie  uiai  curreni- 

I  .  .......  i  The  continued  cold  weather,  i»  a.nH  for  some  time  nast  it  has 

jation.  Penalties  include  forfeiture:  .  some  iime  past,  it.  na.s 

!„f  fin«  t-anainv  from '  ^  Order,  on  the  H-  been  in  the  heavy  durable  goods 

i of  iW^nos  Rnc<  finc5  rsfigin^  from ,  ,  ,  ,  aux,  ^ 

€•>000  ly^  «0^00A  iin^n  rrtnvirtmn  j  CCF)  On  capiUJ-  that  most  of  the  biLsine&s  has 

, Sife.OOfl  to  *25.000  i.ipon  conviction.,.  , 

I  usm.  has  held  down  sale.s  of  bothjheen  done,  comparatively  speak- 
Provision  IS  made  for  hearings  and,  ,^3,1 

j  reviews  b.y  the  commission.  iBut  the  fact  that  Easter  is  later  i  of  refrigerators  and  TV 

I  In  introducing  the  bill  Hon.  .I.;.,,,,  i<  a.s  a  boon.  1 _ _ ^  _ j. 


A  rtisciis.sion  on  the.  question  is  Administration  and  the  banking  fra- 1  The  Third  Viefory  Loan,  the  .3s,. Ifij  wa^hinotnn  AHiai  <5tevoncnn  anH  fka,,  -i  .  i'b*"  **  regarded  as  a  boon,  q^gghines  and  similar  products  have 

now  taking  place  in  Washington,  ternity,  have  these  .same  doubt.s.  will  be  redeemed  on  June  1st  at'p^^  3  ^i,gi  question  tion.  acserled  that  it  was  impos.Lble  of  *  .  1  Z  L  TaiHies  I  considerably  higher  than  at 

where  some  repre.sentatives  from  only  more  .strongly.  But  in  addition  1 101.26  and  the  Fourth  Victory  Loan.  ^  ,  ^bat  the  Repub-  It  was  Walter  Winchell  who  .said-  course  to  protect  people  from  their  ur.re  “ 

mining  .states  have  made  a  similar  they  al.so  feel  if  the  price  of  gold '  the  .3s/.37  will  he  redeemed  on  Oe.|,.^^„  survive  half  What  does  it  matter  hi  you  put!  be  considered  strictly  the  re¬ 
suggestion-raise  the  price  of  gold  were  increased  now  to  $50  per '  tober  1st  also  at  101.26.  The  total  of  |  McCarthy,  out  a  fire?  /ibilitv  of  the  Investor  to  select  1*““  "  merchandising 

from  $.35  to  $.50.  jounce  to  anyone  who  has  to  offer ; ‘he  Third  outstanding  is  $847.136.(^M  J  j  compari.son:lcuSes  with  care  !  Sales  Down?. 6  Per  Cent  |  which  has  been  ab.sent  in  Former 

Well,  the  administration,  that  is  it,  out  of  mines,  or  legal  re.'serve.s,  Fourth,  $1,111,261,650  Lincoln  when  he  said  the'entirelv  ant  In  fart  I  ran  eneFo-ct^  .  *  au  i.  *  i  ej  r$  '.vears. 

„  ,  ....  ,  ^  .  a  ffranri  total  of  rofundin?  of  $1 958  -  i^incoin  vi  nen  ne  saia  me  entirely  apt.  In  fact  I  can  suggest,  proposed  new  measure,  the  In  the  Montreal  area  and  Que-  xTafti»*aiiv  /^f  iha  eaia. 

the  treasury  as  well  as  the  federal  or  hoards,  the  only  country  that'  loiai  oi  reiunaing  oi  [United  States  could  not  survife  to  von  a  firr  nnt  a  half  a  miu  /mm!  h  i  •  ♦u  ,  I  Naturally.  m4xst  of  the  sales  m 

,„„v. heal  BENEr.T,~  A„..  oi  ....  h..” ! ^ L.  r -r  -  ™  -‘t—; 

It.  For  rea.sons  which  are  not  far  would  be  Russia.  icourse,  he  is  hoping!  been  put  out  with  two  bucks  worth!.  v,  ni,.o  Thon  has  h^pn  shown  produce  relatively  little 

frnm  ohvioiis  Its  comDulsorv  labour  camos  are  "Fbe  reactions  to  the  announce-  ^  .  L.f  php  •  .1  -I*”  with  those  who  made  u.Cifalling  off  then  .  .  leash  in  relation  to  the  value  of  the 

from  obvious.  its  compulsory  labour  camps  are  a  j  „  Now  how  about  McCarthy?  I  ol  chemicals  and  that  today  is  .  „„pctinnah1p  mPthods  in  their!  in  anv  other  biovince.  Here.  ^  u  u  u  .  a 

This  is  the  wav  it  has  been  out  I  not  affected  bv  inflationary  move-  ment  were  varied  and  far-flung.  _  .  _  _ que.stionable  methods  in  their  in  any  otner  pioxinc  goods  sold  but  it  has  helped  ma¬ 


lt.  For  rea.sons  which  are  not  far  would  be  Ru.ssia.  "  ^  •  iCourse,  he  is  hoping! 

from  obvious.  Its  compulsory  labour  camps  are  reactions  to  the  announce-  McCarthy? 

This  is  the  way  it  has  been  put  I  not  affected  by  inflationary  move- j were  varied  and  far-flung,  j  *  +u  ,  j- 


ini.s  IS  me  wpj.  .s  ..p.s  k“- j  ^  i  •  jjj  bond  brices  rocket  UD- '  ^  suggest  that  Canadians  have  tie.sirc  to  fleece  the  public.  He  too,  retail  clothing  stores  have  /  .  ,  n,gj_,.jn  sqi-s  volum* 

bv  W.  R.  Burge.ss,  deputy  .secretary  |  ments.  Gold  would  not  co.st  a  cent  -  pnees  rocxei  up  ,  .  j  .u  j  -u  .S^ke  a  million  dollars  in  restoration:  ,  l  u  .  »  .u  -oIp.  -ppIs  t**  maintain  sales  voium* 

of  the  US.  Treasury.  To  increase  j  more  to  produce  in  .Siberia,  whether  i ^s/perpetuals  jumped  2>^  I  under  estimated  the  man.  and  that  ,  affirmed  that  no  hone.sl.  responsible.  |  taken  the  brunt  of  the  near  the  former  high  levels  in 

the  price  of  gold  now  would  mere- 1  the  U.S.  price  is  $50  an  ounce  or  i  "7'’  thelP^^^  ^  ZT"' find.  !nv  reaZ 

Iv  be  a  case  of  handing  a  bonus  $20  an  ounce.  But  10  million  ounces  “P  \  Z  t  "ndj’"  s^urHies  need  have  any  fear  ofi  .s  that  nobody  finds  »ny  reason 

^  .1  iTTS.  rinllar  AhAw^H  mnrp  *t.rAnirt.h  i  United  StRte.^  is  concerned.  Tool  ..  ,  ...  4Ue*  n»\i;  lecriciation  to  sorinc  or  summer  clothing  i 

to  those  who  have  to  sell  very  .  of  slave  labour  gold  would  buy  just !  ‘  ^g^g^jg^  ,,3  to!*"  -------  - : - - - - 

cheaply-  as  cheaply  as  they  want  that  wuch  more  of  whatever  tan- ^toneVdrTatThiSr^f, laugh  him  off.  and  to  hint  that  he! .  |-|  •  A  *  C  UngOVaOreTo 

to  make.  It  would  provide  a  sub-  gibles  and  intangibles  the  Ru«»ians  j  g^^  ,3,,g  rtiscount.  although '  belongs  to  the  lunatic  gringe  of  thc;"’^'*"  u  V?  ^  ^  iRlICinACC  FmiTI  I  llTIPflt  AllTI  OF  I  «  ® 

sidy  of  considerable  proportions  to  do  buy.  ,  I  ^,3^^  something  more  I  Republican  party;  that  he  is  thel  A<-tuall.y  that  is  a. v.ut  the  attitude  ;|>US1I1CSS  T 10111  V/riCIIl  Ul  MoOinSt  SoOtt 

those  who  are  lea.st  deserving  of  a  Anyway,  the  U.S.  won't  have  any  than  2  per  cent  later  in  the  day.  Ittool  of  the  GOP  die-hards;  and  that'”^.  1  ® 

subsidy  —  the  Rus.sians.  For  the  re.st  of  it.  As  Mr.  Burge.ss  .says:  It  would  I  is  generally  accepted  that  there  are  he  will  go  the  way  of  Father  Cough-;  umg  a  goo  1  |  AllllllhlSI  I  IjOUFCI  '  Uneava  iron  ore  is  going  to  .start 

of  the  world  it  would  not  make  be  a  good  thing  if  it  could  be  done  j  large  blocks  of  both  the  Third  andiiin.  Maybe  that's  the  way  thingsi^.^'  be  perhap.s.  is  crowding '  |jri  A,  V/U1II1111/I<1  1  I  <IIIC  ArUdl  il  i  .  '  . 

a/  q  Hif/orAnpp*  AvrPOt.  of  —in  mnre  i  . _ .  .  _ ...  4l:_  Tj  Eisenhower  dlsturb-s  not  a  fcw.  But  moving  up  river  thus  July  or  Au- 


i  ward— the  3s/perpetiials  jumped  2>/i  j  under  estimated  the  man,  and  matter  how  yny  I that  no  hone.sl.  responsible.  |  taken  the  brunt  of  the  .sales  resus- '  former  high  levels  in 

'points,  the  3.s/66  rose  1V4  and  thc.uP  until  now,  they  have  j  put  out  the  fire.  labove  board  firm,  broker  or  dealer ;  tance  and  again  the  explanation  serious  falling  off  in 

j  CNR  3*/4S/74  moved  up  1  Vs  —  the  j  wrong  about  him  as  far  as  the  But  let  us  waive  this  quibble  and  i have  any  fear  of  i  is  that  nobody  finds  any  reason 

|U.S.  dollar  showed  more  strength! United  State.s  is  concerned.  Too  Winctiell  and  manvilbe  propased  new  legislation.  Ilo  buy  spring  or  summer  clothing, _ _ 


Business  From  Orient  Aim  ois^^^'MovZg^on 

Brit.  Columbia  Trade  Board  Ungava  iron  ore  is  going  to  ,s 


much  of  a  difference;  except,  of  —in  more  settled  times.  j  (Continued 

cour.se,  at  the  cost  of  the  U.S.  price  j - - 

"Tht".n.™m.„ton.c.nby|j\|a||it0|)g  J^X  OU  OU  OutOUt 

without  great  effort  if  one  merely ,  gf 

raises  one's  eyes  just  a  little  bitll^  A  TkT  | 

Ei..„  .h.„  ,b.  ,.v.,  o,  ,h,  b.,neiKemoves  Acreage  1  axes  Need 

Mr.  Graham  Towers,  in  his  recent  j  - 

discussion  with  the  Hou.se  of  Com-  (Special  to  The  Financial  Times) 


(Continued  from  page  3) 


will  happen;  pos.sibly  all  this  is 
'  true;  but  the.se  are  not  the  present! 


they  feel  that,  somehow  or  another 
all  this  will  pa.ss  and  that  Eisen- 


( Special  to  Thfe  Financial  Times) 


Ungava  iron  ore  is  going  to  .start 
movi-ng  up  river  this  July  or  Au- 
!gu.st,  opening  one  of  the  biggest 
! mining  drive.s\in  Canadian  history. 


Views  of  the  majority  of  American !  popular  these!  Vancouver.— British  Columbia  in-  ference  between  shipping  iron  orej  The  announcement  has  been  made 

citizens.  jdays — will  somehow  handle  the 'tends  to  make  a  bold  bid  for  more;  to  Japan  when  there  are  no  facili-  ijy  Premier  Duplessis  of  Quebec 

Probably  the  truth  is  that  the  ]  senate's  bad  boy.  business  with  the  Orient.  j  ties  for  smelting  it  on  this  coast  and  expects  to  be  opening  the  .362 

majority  of  people  think  he  Isj  gp  Mc- |  Some  60  members  of  the  Vancou-/he  traditional  export  of  copper  miles  railway  from  Seven  Islands 

doing  a  good  job.  More  and  morej^-g^jj^y  ^3,  thejver  Board  of  Trade  will  make  a  fly- 'concentrates  from  British  Columbia  to  Knob  Lake  at  that  time, 

people  think  he  HAS  DONE  a  8oodj|jgp|^jpp  pf  g  g^ggt  many  Americans  I  jpg  trip  to  Japan  in  a  few  weeks  by;  mines  to  smelters  in,  the  United!  While  the  shipping  of  ore  to  start 
job.  Mark,  that,  has  done.  ,  The.se  days.  i(  is  suggested  that  he  j  Canadian  Pacific  Airlines  planes  to!  States  will  of  course  not  be  nearly  at  the 


course,  if  one  could  be  certain  that  |  providing  for  a  liquor  probe,  the  ^  katchewan.  The  government  doesj 
the  Russians  would  not  then  pull  I  Manitoba  legislature  was  prorogued  ■  not  consider  it  proper  to  levy  a  i 


to  he  done.  But  1  am  getting  out  of,  him. 


patience  with  him. 


❖  ❖  ❖ 

There  is  a  time  and  tide  in  the 


the  monetary  house  down  by  throw- ;  last  week,  following  its  shortest  re-  tax  over  the  entire  province  forj  thinks  I  gf^girs  of  men  when  they  arc  deem 


ing  cheap  gold  on  a  market  which'gular  session  since  1943.  which  no  basis  of  valuation  exists. '  ^afthy  ha.s  been  doing  work  that,^^  patriots.  By  1924-and  here  the  unaeriaxen  oy  ai  iv  times  me  pr.ee  reee.vea  .or,  penditures  on  the  development  and 

the  Americans  (and  Canadians)  had  i  If  there  is  any  change  in  the  ...  ^needed  to  be  done,  and  he  '^^S'  ^  businessmen  of  this  province  Thethe  ore,  according  to  Mr.  Green.;  related  features  will  be  close  to 

eistabllshed  at  $50  an  ounce.  !  political  atmosphere  of  the  prov- ,  i  grateful  for  it.  He  just  was  not  re-  ^  c„mparLson-you  could  not  M^-iSome  scrap  iron  has  also  been  ship- 1  half  a  billion  dollars,  of  which 

Mr.  Towers  thought  they  would,  vince  it  was  not  discernible  in  the  ^r^ion"  C  D  SheZ  Vo  C  oTwl^ *  ihave  elected  Lloyd  George  to  very  ■  Conachie,  the  aggressive  president  ped  to  Japan  from  eastern  Canada. ,  Hydro  Quebec  will  spend  about 
not  try,  but  one  gathered  that  he  I  house.  Holding  36  of  the  57  seats, ; Win-  confusion  that  the  Wisconsin  C,.gg^  g^jtain  Bv  the  time  of  CPA  who  Is  al.so  president  of  thel  The  Vancouver  Board  of  Trade  $200  million.s  In  connection  with  the 

eould  not  be  sure.  Who  can?  j‘he  Liberal  government  of  Hon.  d.  "*P®«'  Manitoba  ator  seems  destined  to  cause.  through  he  was  all  but  dis-  Vancouver  Board  of  Trade  this  party  will  have  an  opportunity  of  Bersimis  power  facilities  which  will 


ed  patriots.  By  1924-and  here  the 
Anglophiles  are  going  to  get  sore  at 


Ichandise.  ;tons.  In  Japan  some  of  this  iron  I  will  be  fulfilled, 

pj  Considerable  significance  attach- ; ore  Is  converted  into  steel  and  ship- j  go  far  a  minimum  of  $2(X)  mil- 
ed  to  this  mission,  which  is  the  first  |  ped  back  to  the  Canadian  market  jiiqn.s  has  been  spent  and  final  ex- 
g  of  its  kind  ever  undertaken  by:  at  10  times  the  price  received  for^  p^uditures  on  the  development  and 
•  businessmen  of  this  province  Theithe  ore,  according  to  Mr.  Green.;  related  features  will  be  close  to 


the  comparlson-you  could  ^ot  ^^^^P  *  billion  dollars,  of  which 

jhave  elected  Lloyd  George  to  very  Conachie,  the  aggressive  president  ped  to  Japan  from  eastern  Canada. ,  Hydro  Quebec  will  spend  about 


Effects  on  Trade 


L.  Campbell  always  dominated  the 


How  would  the  gold  price  in-  proceedings 


committee  of  the  Canadian  Petrol¬ 
eum  A.ssociation,  declared  that  it 


❖  ❖  4* 

Whether  or  not  the  Americans 


credited. 

But  who  can  doubt  that  he  won 


year.  Practically  every  important  j  going  into  this  question  in  a  more  be  big  enough  to  feed  the  whole 
industrial  and  business  group  is;  intimate  way  than  has  ever  pre-l  mining  and  industrial  areas  down 


i  river  with  electricity. 


crea.sp  affect  trade?  Well  it  is  to  be  In  ‘he  brief  se.ssion  only  sjornc ;  have  turned  back  the  clock  and  %  war  for  Britain?  Who  will  deny!  represented  in  the  delegation.  j  viously  been  pos.sible.  i  river  with  electricity. 

assumed  that  (he  value  of  a  coun-  70  bills  were  up  for  «='>nsideration.  |  have  revived  the  Salem  Witch  ^  g,,  magnificent  in  |  ^pg^  from  the  practical  business' - 

(rv's  gold  reserve,  .say  Britain's,  instead  of  the  usual  hundred  or;  hi  ”“"***  ""^War  T  as  was  Winnie  the  Hitler!  .-ntial  in  terms  of  dollars  Ihc  |k|  D  ^  I  L  A  A  Ail  I 

would  gain  in  value  by  the  injec-  more.  The  provincial  ■^‘^•u.e.s  are  -m  ^  the  I  Server'  mS  hU  to  build;  NGW  B.C.  LobOUr  Act  MolCeS 

lion  of  an  extra  $15  per  ounce.  If  now  in  proce.ss  of  revision  how-j  ,  .  ,  ”  j  .  ‘  ,  Americans  feel  McCarthy  did  a  job  up  and  maintain  goodwill  with  -  •  I  I  .  Ill 

everything  else  remained  as  before,  ever,  and  the  government  welcomed  (Continued  on  Page  9)  |aie  .scared-plenty  scared-of  the  j^g,  ^g^  they!jgpgp  g^j  demonstrate  that  Cana-|/V\QnaQem6nt,  UtllOnS  UnhODOV 

that  would  be  additional  purchasing  ‘he  fact  that  new  legislation  would,  feel  that,  even  if  he  stirred  up  a  dians  are  eager  to  do  their  part  in|  ^  ^ _  I  ■  F 

power.  But  what  right  have  we  to  *  minimum.  'Grain  ExOartS  TiA-UD  ThrOWS  economic!  (gpeeU,  t«  The  Financial. Times) 

sa.v  fhat  everything  would  remain  Accused  on  various  occasions  oflV7IUIII  tAUwl  19  I  1C  I  III  wW9  Canada.  mo.st  of  us  are  wrongifpp*  Tr  a  t  u  j  •  fa  •  ■  l 

,  .  'soendina  too  much  or  ton  little  ^  m  ^  u.r-  u  .it.,  icci.  VANCOUVER — Labour  and  man- [Union  Congress  organizations,  tiha 

M  before.  I  spenaing  loo  muen  or  loo  iiuie. ;  ^ .  •  •  I  J  a.  a  about  Ei.senhower  too.  Hes  extrem-  „  „  ,  .V. 


The  last  time  the  price  was  in-  i  ‘be  estimates  for  the  next  fi.scal 
creased  its  primary  purpose  was  i  ypsi"  c**!!  lor  expenditures  of  $56,- ; 
to  give  a  boost  to  a  badly  deflated  1  In  addition  provision  was' 

economy;  to  lift  commodity  prices  j  ni^de  for  capital  spending  of  $41,-, 
out  of  the  slough  of  almost  total  i  Moreover,  the  government  ! 

despondency;  to  replace  price  de-  j  'i'b  not  go  out  on  a  limb  in  making  ; 
flatinn  with  more  normal  price  **ny  promises, 
levels.  Becoming  Oil  Conscious 

- ————————————  After  being  relatively  quiescent 

rnmnanu  Farnmnc  ‘"f  yt*®"  there  was  plenty  of  evi- 


Grain  Exports  Tie-up  Throws 
Shipping  Industry  Out  of  Gear 


(Special  to  The  Financial  Times)  back.  Nor  are  there  any  si 

Quebec. — U.sually,  at  this  time  of Icountries;  and.  quite  a.side  from  the  ‘ions  here  in  Washington  that 
the  year,  the  chartering  of  tramp  difficulties  of  getting  the  wheat  out/ft  a  very  popular  man.  They 


feel  that,  even  if  he  .stirred  up  S'dians  are  eager  to  do  their  part  in|  ^  T  / 

lot  of  trouble,  it  was  worth  it.  putting  Japan  back  on  its  economic!  (Special  to  The  Financial. Times) 

In  Canada,  moc^t  of  us  are  wrong  i  tr  a  t  i.  ..  ar  •  ^  .  a., 

p,.  .  „  .  iccv.  VANCOUVER — Labour  and  man- [Union  Congress  organizations,  tiia 

a  OU  isen  u  ^  geography  and  the  nature  of  agement  are  anything  but  happy  |B.C.  Federation  of  Labour  and  the 

^  its  exports.  Briti.^h  Columbia  has  British  Columbia’s  new  joint  legislative  committee  of  the 

:  about  him  on  my  trip  down  andi  a  .  .c.  *u  1 

'  ,  more  to  gam  than  any  other  prov»  labour  legislation,  which  ha.s  the  Standard  Railroad  Brotherhoodj. 

back  Nor  are  there  anv  su®'fies-  e»  » 

'  .  .  K  io  fi’om  a  friendly  busmej5.s  re-  of  removing  much  of  the  Tougher,  Bui  Simplified 

tJons  here  in  Washington  that  he  iSi,  _  ,  ,  a.  t  o  /  m  ^ 

i  9  vfkrv  nnniilar  man  Thpv  ’  w’lth  Japan.  Befoie  the  authority  previously  held  by  the  ^  The  new  act,  a  tougher  but  sim- 


Company  Earnings 


i steamers  for  the  grain  trade  out  of; of  the  elevators,  it  may  ultimately 
jst.  Lawrence  Riv'er  ports  is  in  full:  lead  to  another  problem,  just  as 
'swing.  I  great 

I  To  date,  this  year,  shipping  re-|  Argentina  Benefits 


sometimes  wish  he  would  be  more  '^'"’'  ®  eon.siderable  trade  wa.s  de-,iabour  relations  board  and  giving  j  plified  labour  code,  is  to  ibe  known 
vi"orou.s  more  assertive  But  they  ''®I"P®‘I  »crn-‘'s  Ibe  Pacific  in  pi-o-  much  greater  power  to  the  Minis- As  the  Labour  Relations  Act.  IU 
sm"le  beningly  and  say;'  Give  him 

time.  In  other  words,  there  is  toler-  P“IP'  lefttltzer  and  gram.  Since  the  ^he  biU  giving  effect  to  these!  Gt''*’  Supreme  Court  judge,4 

ance  mixed  with  compassion.  Add  "I^P^R  bas  been  buying  iron  c'haqgej  ^vas  introduced  during  thejtb®  power  to  revoke  a  union  scer- 


D.  Engineering 


.r.  S.  Mitchell 
Gen.  Steel  W. 
Donalda  Mines 
Consol’d  M&S 
Cons.  Discovery 
Goodyear  Tire 
Dupuis  Freres 
Aluminium  Ltd. 
Woods  Manuf'g 
Can.  Converter! 
Can.  Malting 
Elder  Mines 
Dom.  Scottish 
Pressed  Meta  I.s 
A-C  Pulp 
Westeel  Prod. 
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14.257 

13.153 
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517.4.35 
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.luly  31s 

t.  195.3 

dence  in  the  house  that  this  prov-|P"''ts  'ndicate.  not  a  single  tramp  As  a  rule,  by  the  end  of  March, this,  two  parts  of  admiration.  If®*"  British  Columbia  in  large |jyjng  ^ours  of  the  legislature's /t^tcation,  dues  check-off  and  the 
ince  is  becoming  oil-con.scious.  The  I'"®*!  up  out  of  the  huge/he  gram  trade  in  Montreal,  Soreligufi  you  have  most  people’s  view-;''oIu*P®  ^"<1  regular  shipments  of'gggjmq  j},at  limited  time  was  j agreement  in  the  event 

rich  .strike  in  the  Smilev  area  in  non-scheduled  carriers  in  and  Quebec  can  count  on  about'point.  jother  metals  and  pulp  and  lumber  for  its  consideration  among  illegal  .strike. 


Saskatchewan,  the  fact  that  Mani¬ 
toba  is  already  producing  4.0(X)  bar- 


j  the  United  States  and  elsewhere, 
j  This  just  about  illustrates  that 


Howard^  Smith  ’SaI?  t  fi  I  rels  a  day,  and  the  prediction  of  ‘here  will  be  extraordinary  diffi-^ 

Canada!  Wire  ^2.m  10  n(b|Hon.  C.  E.  Greenlay,  minister  of  ^“11'“  «bead  if  last  year's  grain, 

J.'  S.  Mitchell  '209  195  3:49  mines  and  natural  resources,  that  ‘^^OP  **  t®  be  moved;  and  if  even  a 

oSnildi'^Mmes  233(d  *'2?5(d  *  Manitoba  would  be  self-sufficient  modest  measure  of  space  is  to  be 

cSM°'DisJS^Iry  ^^'316  0  ?o  ‘his  year  sup-  Provided  for  the  crop  which  will  be 

Goodyear  Tire  4, 797  4,.7;18  17:49  plied  a  substantial  background  for  harvested  not  much  more  than  four 

niivMiie  C'rArac  9 1  t  AM  1  A  1  1  RB  "  .  * 


twenty  tramps,  fully  chartered  andi 
(Continued  on  Page  9)  1 


the  optimism. 

Manitoba's  new  act  levying  a  tax 


or  five  months  hence. 

Canada's  tiamp  .ship.s  arc. 


What’s  Inside? 


Analysts  Sees  S.ome  Prospect  Shares  Among  Mines  Pos¬ 
sibly  Overvalued  . 


lint.  i®ther  metals  and  pulp  and  lumber  ^j^ep  for  its  consideration  among 

It  is  a  mistake  for  Canadians  to  have  been  made.  jjjg  members.  However,  since  it'  ‘he  labour  minister 

(Continued  on  Page  9)  j  One-Way  Channel  has  the  backing  of  the  Social  discretionary  powers. 

,  However,  up  till  now  it  ha.s  been  Credit  government,  now  enjoying ,  R*|®8ate  the  lAabour  Relations 
largely  a  one-way  trade  channel,  »  commanding  majority  in  the,®®*''^  a  lesser  rme. 

•  J  with  comparatively  little  Japanese  there  seeme  little  likeli- ; .  ecognize  co  ®®ti^  argai 

.nSldC  •  merchandise  coming  to  Canada  in;I*®®<I  ®t  It  being  amended  in  a  agieemens  en  er  mo  j 

„  return  for  the  freight  that  has  pa.ss-  substantial  way.  ,  uncer tificated  union.s 

Pag*  s  K  5  Strengthen  ‘unfair  practi.se* 

ed  through  British  Columbio  ports,,  Spokesmen  for  the  unions  claim  jg^,^ 

ares  Among  Mines  Pos-  i  including  large  consignments  of,  fhat  the  new  law  will  give  dicta-'  g  strengthen  the  position  of  con- 

.  *  prairie  grain.  torial  powers  to  the  government  a.s  ...  .. 


on  oil  production  was  passed  in  course,  not  affected  becau.se  Canada 
the  closing  hours  of  the  hou.se.  It  no  longer  ha.s  any  tramp  steamers.' 
provides  a  tax  of  eight  mills  again.st  U-  has  very  few  ships  of  any  kind 
asses.sed  value  of  well  production,  flying  the  Canadian  flag.  This  is| 
The  assessed  value  for  any  year  will  largely  the  result  of  the  great  pros- ' 
be  one-and-a-half  times  the  aver-  perity  which  .seamen  were  going  to  I 
age  field  price  in  the  first  three  enjoy  when  the.v  had  succeeded  in 


% ^n^ai^e'*rs^*ended  .tuly  31st,  1952!”^^  production  in  the  previous  12-j9cale.s  to  the  levels  they  thought 

to  June  SOth.  19S.1.  month  period.  were  proper. 

(d)  Net  loss.  ,  f  f  I 

(hi  on  "B"  stock  .  while  it  follows  clo.sely  the  legis-  It  ha.s.  however,  affected  the 

(V)  8-mon^'^period.  lation  in  Saskatchewan  and  Alberta,  tramp  steamer  busine.ss  for  other! 


How  Life  Insurance  Protection  May  Be  Doubled  Without 
Doubling  the  Prentiums  .  4 

The  Other  Side  of  the  Iron  Curtain  Trade  Question  .  $ 

Investors  Inquiries  Are  Answered  —  Price  Bros.,  Can. 
Canners,  Can.  Car  A  Foundry  and  Ashdown  Hardware  J 

Canadian  Pacific  Railway  Reports  to  its  Shareholders  .  I 

Socony  Production  Manager  ConfimM  Likelihood  of  Big 
U.S.  Market  for  Western  Oil  .  II 


I  "  ^  Luii.  ifeiimcuis  Ul,  »  L  g  strengthen  the  position  of  con- 

prairie  grain.  tonal  powers  to  the  government  ejjiation  officers 

In  the  Hou.se  of  Commons  recent-  represented  by  Labour  Minister,  7.  gij^^iate  t'he  words  ‘labour 

,ly  Howard  Green.  Progre.ssive  Con-  Lyle  Wicks,  and  repre.-entatives  bargaining  agenl.s 

jservativc  member  for  Vancouver,  the  employing  group  prote.st  thatjg^^  bargaining  authorities"  in 
j  voiced  some  alarm  over  the  con-  It  '*'■11  make  labour  relations  *' favor  of  "trade  unions." 
jtinued  export  of  iron  ore  from  “political  football."  |  g  cause  both  parties  to  advis* 

j  British  Columl)ia  to  Japan,  but  Several  hundred  labour  represen- 1  the  minister  within  18  days  of  ar- 
Vancouver  exporters  generally  do  tatives  plan  to  meet  in  Victoria  I  ceptancs  or  rejection  of  a  concili- 
nnt  seem  to  share  this  feeling.  They]  this  week  to  voice  a  protest  to  the  lation  report. 

I  maintain  that  the  complaints  about  bill,  and  a  short  general  strike  hasj  Government’s  Position 

iron  ore  shipments  are  illogical  in  even  'been  hinted.  The  three  major!  The  government’s  position,  ron- 
;the  light  of  the  long  history  of  ex- j  unions  in  Briti.sh  Columbia  arejtrary  to  the  attitude  of  manage- 

i  port  of  base  metals.  They  see  no  dif-i staging  the  meeting  —  the  Trade]  tContinued  on  Page  9) 
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;  2  ^  •  THE  FINANCIAL  TIMES.  APRIL  2.  1D54  - — - - 

Peak  in  Sales  and  Earnings  For  Westinghome  Dominion  Tar  Earnings  Gain 
Stelco;  Imports  On  Uptrend  ^rmngs  Higher  Lower  Depreciation  Write-Off 

-  Outlook  Obscure  - 


Dividend  Declarations 


INCOME  STATEMENT 

I  In  Thousands  of  dollars! 


Sale®; 

$204,227  $190,214  $180,789  $ 

N.A,  $ 

N.A. 

Gross  operating  profit 

Not 

-Available 

! 

19.5.3 

1952 

1951 

19,50 

1949  ! 

Depreciation  A  depletion 

18.900 

17,549 

12.475 

7.575 

a5.935  • 

Net  operating  profit  . 

. ,  28.247 

24,528 

30.249 

26.171 

17.405' 

Net.  profit  before  tax  . 

.  27.649 

23.812 

29.754 

25,766 

16.995 1 

Net  profit  . 

14  257 

13.16.3 

13.299 

13.984 

9.9671 

B.ALA.NTE 

SHEET 

.Assets 

Cash  A’  equivalent  (1)  ... 

.3.3.531 

20,872 

42.418 

31.109 

16,442 

Inventories  met)  . 

.  40.954 

39.025 

27..545 

23.6,32 

23.300 

Total  current  . 

.  96.981 

82.745 

91,095 

71.974 

,54.232 

Gross  property  . . 

19.5,744 

180,945 

1.31.498 

n. 3,689 

111.214  , 

Net  property  . . 

.  76,714 

82.148 

52.2.9.3 

46.008 

50.415 

Vfars  rntled  nrrpnibfr  .list.; 


Oper.  Profit  . 

Net  Earnings  . . . 
Earn  per  Sh.  . 


9,*«9.«os  7.500,059  Sales 


INCOME  STATEMENT 

(In  Thousands  of  dollars) 

lf»33  1952  1951  1950 

Not  Available 


,  Curr.  Ratio  .  2.S-1  2.2-1 

7.405  Qf,  production  and  sales  at  a  new  ^ 
fi.90.-i  I  level.  Canadian  Wcstinphouse  P*’ 
9.967 1  Co.  Ltd.,  in  its  annual  report  for  |  P'' 

195,1  shows  substantial  pains  in 
operating  profits  and  in  net  earn- 


during  year  were  due  mainly  to 
delivery  and  completion  of  many 
major  hydro-electric  developments 
in  the  first  fi  months  of  the  year. 
He  points  out.  however,  that  oper¬ 
ating  costs,  especially  wages,  con¬ 
tinued  to  rise  while  prices  re¬ 
mained  stationary,  or  lower,  with 
the  result  that  profits  were  by  no 


*  Ratios  Higher  net  earnings  for  the  year 

—  _  ...  under  review  are  reflected  in  bal- 

Current  assets  Current  habs.  2.i-l  2..-I-1  3o-l  .l.fi-l  ance  sheet,  which  shows  an  im- 

Net  profit.  Net  worth-'r  ..  12.9  1.1.1  14  6  17.1  13.9  !  provement  in  net  working  capital 

(1)  Securities  not  broken  down  between  Go\-ts.  &  others.  ■’ud  in  current  ratio  over  that  for 

year  previous. 

On  sales  at  a  new  high  , level  in  H.  G.  Hilton,  president,  states.  The  trend  of  sales  and  bookings 
the  history  of  the  company,  an-  only  minor  changes  were  made  in  in  the  latter  months  of  1953.  Mr. 
nual  report  of  The  Steel  Co.  of  the  prices  of  products  manufac-  Rogge  .savs.  gave  an  indication  that 
Canada,  Ltd.,  for  19.53  shows  new  tured  by  the  company.  In  the  infla-  the  long,  post-war  period  of  cver- 
peaks  in  operating  profits  and  in  tionary  period  since  1939,  Stelco  increasing  business  was  waning. 


Bank  loan®  . 

10.000 

10,000 

Nil 

Nil 

xNil 

Total  current  . 

,  36,407 

.33.698 

2.5.714 

19.9.31 

13.708 

Funded  debt  . 

.  .3.3.286 

34.377 

.35,31 1 

21.69,3 

21,224 

Capital  stock 

.  18.396 

17.996 

17,996 

17,996 

17.996 

Earned  surplus  &•  Surp.  Res 

.  .92.170 

82.179 

72.800 

63.a32 

53,607 

Net  worth  . 

110,566 

100,175 

90.796 

81.628 

71.603 

Ratios 

Current  assets  Current  liab.s.  2.7-1  2.5-1 

3.5-1 

.3.6-1 

4.0-1 

Net  profit,  Net  worth-'r  .. 

12.9 

13.1 

14  6 

17.1 

13.9  ! 

(1)  Securities  not  broken 

On  sales  at  a  new  high  . 

down  between  Goi’ts.  &  others. 

level  in  H.  G.  Hilton,  president. 

states. 

1  Depreciation  *  depletion  . 

.  $2,695(1)  $4,110(1) 

$1,900 

$1,250 

$1.2501 

,  Net  operating  profit  . 

.  4.728  3,517 

5.334 

4.098 

3.571 

,  Net  profit  before  tax  .... 

3.97.3(2)  3,098(2) 

5.128 

.3.970 

3.496  ' 

Net  profit  . 

1.988(2)  1.523(2) 

2.525 

2.240 

1.811 

'  BALANCE  SHEET 

.Asset* 

Cash  A  equivalent  . 

,  9.7.59  4.3.38 

1.975 

i'lWl 

1.218 

Inventories  . 

9.8.30  7,710 

7,686 

3.663 

2,827 

Total  current  . 

28.476  19.217 

lfi,.365 

11.826 

7,147 

Gross  property  . 

48.668  40.,523 

28,014 

2.3,610 

21,041  ! 

Net  property  . 

31,088  25..50.3 

17.003 

14.499 

13,182 

Liabilities 

1 

'  Bank  loans 

.’Vil  throughout  period 

1 

Total  current . 

7.927  6,099 

.5,.520 

3.476 

3,1 17  1 

Funded  debt 

22.600  15,100 

5,700 

6.000 

2.000, 

'Capital  stock.  Cap,  surplus 

21.324  14.60.3 

14.192 

9.294 

9.294 ' 

' Earned  surplus  &■  Surp.  Re® 

.1.215  8.897 

8.994 

7.555 

6.100' 

Net  worth  . 

30„539  23., 500 

2.3.186 

16.849 

■  1.5.,394 

Ratios 

Current  a.ssets  .Current  liabs.  3.6-1  ,3.1-1 

3.0-1 

3.4-1 

2.3-1, C 

Net  profit  Net  worth- r® 

6.5  6.5 

.10,9 

.13.3 

11.8  j( 

( 1 )  Includes  depreciation  on  trucks,  etc. 

iC 

Aluminum  Pr .  1.00 

Aluminum  Pr .  3.2,5 

Anglo  Cdn.  Oil  C  . 

Anglo  Cdn.  Pulp  C  .  2.00 

.4nglo  Cdn.  Pulp  Pr.  .  .  2.90 

.4ngIo  Cdn.  Telephone  Pr.  2.25 


Bate.s  A  Innes  A. 


Biltmore  Hats  C  . 40 

Biltmore  Hats  Pr .  1. 00 

B.C,  Forest  C . 40 


Burns  Co.  A.  3.00  .... 

Burns  Co.  B . 

Burma  Co.  B . 

Burns  Co.  B . 

Caldwell  Linen  C  _ 


Rale 

$ 

Div. 

% 

rayaVile 

Record 

19,®4 

Paid 

l.fM) 

;>,® 

.)unp  I 

.Mav 

7 

.TO 

3.2,® 

1.31 

.lune  1 

Mav 

7 

2.fi2 

I.® 

April  15 

Mar. 

1.® 

.15 

2.00 

..TO 

April  7 

Mar. 

1.® 

1.00 

2.80 

70 

April  20 

Mar. 

,10 

1.40 

2.25 

..5R'i 

Mav  1 

April 

0 

1.121,4 

.60 

.15 

.lune  1 

May 

10 

..10 

l.fiO 

40 

May  1 

Mar, 

31 

.80 

1.00 

..®os. 

Mav  1 

Apr; 

14 

..TO 

.3,0(1 

,75 

June  1 

May 

4 

1..T0 

2  CO 

.  .50 

April  I.® 

Mar. 

1.® 

1.00 

40 

to 

April  1.® 

Mar. 

18 

.20 

1. 00 

,25 

April  15 

Mar. 

18 

..TO 

.40 

.10 

April  .30 

Mar. 

31 

.20 

2.® 

Ajjril  1.® 

Mar, 

31 

.50 

1  80 

-5 

April  10 

Mar 

M 

.90  i 

.3.00 

.50 

April  29 

April 

a 

2.50 

3.00 

.,®0 

July  29 

July 

2 

3.00 

3.00 

.50 

Oct.  29 

Oct. 

1 

3.50t 

2,00 

..TO 

April  29 

April 

8 

1..T0 

2.00 

.50 

July  29 

July 

2 

2,00  1 

2.00 

.50 

Oct.  29 

Oct. 

1 

2.50t  1 

.80 

.20 

Ma.v  1 

April 

15 

.40  j 

,80 

.20 

May  1 

April 

1.® 

.40 

1  .30 

.37 

May  I 

Aoril 

1.® 

.25  .12' 

125  ..31 

3.00  1  25 


(2)  Before  deduction  of  bond  discount  written  off.  Cdn.  Refractories  Pr . 

Cdn.  Refractories  Pr . 

In  view  of  major  corporate  changes  in  1953  (made  applicable  to  1952  Cdn.  Vickers  C  . 

re.sults  also)  data  for  1949-51  not  entirely  comparable  therewith.  Combmed^Enterprfse.s^c'  ! 

Combined  Enterprises  Pr. 

With  the  reduction  in  the  pro-la  capital  surplus  arising  out  of  the  i  Commnnvvealth-Intcrnat.  C 


4. .50  I.12'a 

4.150  I  12', 
1 .00  23 

5.00  2.50S. 
.15 

5.00  1.25 


.055.  Apr.  15 

.10  Mav  15 

.15  Ma.v  13 

.02exl.  May  15 

.15  April  2(5 

t2'2S.  April  15 

..31  Ma.v  1 

25  Mav  1 

.30  May  1  . 

,=0  .\pril  15 

20  April  .30 

75  April  15 

0«  Mav  1 

27 'i  Apr.  15 

18  extra  Apr.  15 

12',  April  13 


net  earnings  after  all  charges  selling  prices  did  not  increase  to  jhe  electrical  industry  in  Canada, I '‘■‘'•pu  of  depreciation  to  $2.695.000 'acTuisition  of  the  a.ssets  of  certain  Confederation  Life  C  — 

established  during  the  year.  Sales  nearly  the  same  extent  as  most  said  had  entered  an  era  of  >h  from  $4,110,000  in  1952,  thejcompanies  for  a  consideration  *5e- ,  Consoi.^Paper  c  ^  . 

for  19.53  were  7  per  cent  in  excess  other  prices.  On  the  average,  competition  in  which  it  was  be-  operating  profit  of  Dominion  low  the  bonk-  value  of  these  assets,  corporate  Inve.stors  AAB 


’  financing  steel  C . 

by  means  Dome  Mines  C . 

partly  by  Dominion  Bank  C  . 

pitaL  the  Dominion  Steel  C  . 

improve- 1  P'' . 


as  eiir  ,  Donnacona  C . 

as  cur-|Dom.  Engineering  C 


On  the  other  hand,  the  provision  pany's  report  as  an  adiustment  tojrent  liabilites  showed  a  relatively  1  Dom.  Engineering  C 

for  income  tax  in  1953  exceeds  that  add  tions  have  been  necessary  operating  with  wage  rates  of  from  g^on.noo  wa,s| small  proportionate  rise.  I  Dom,  Foundry  A  Ste 

lit  TgTby  about  $2.3  miliion,  de-  "on  in  Z  ■7orefron7'^Z’tL'''’in"  i"  19-^2  and  .$267.00n'  Net  profit  to  net  worth  made  aig"™  gla.s.s  C  . 

tav  rates  forefront  Of  the  tn-  adian  wage  rates,  has  already  .ser-  j  ,q-~  sliaht  imnrovement  diirine  the  vear  S”'^'  <P'ass  Pr.  ... 

Income  Tax  more'’  rifirfg  *'waees'*^and^7r7ces"  curtailed  Canadian  produc-  Substantial  sums  were  charged  In  5.fi  per  cent,  from  the  figure  of  i  nom.  Bridge  c.  . 

income  lax  more,  rising  wages  and  prices  tion  for  19.34.  ara.nst  cirnlnc  in  IQSa  and  19.52  for  4  3  ner  cent  in  19.52  Net  nrofit  Dom.  Tar  A-  Chem. 


Income  Tax  more,  rising  lAages  and  prices 

This  seeming  anomaly  is  par-  have  added  greatly  to  the  cost  of 
tially  accounted  for  by  the  fact  new  facilities.  Financing  these  ex- 


:  C . fin  .^3S, 

:  c . fin  (next. 

Steel  Pr.  4  .53  1:212 


.sn  .2n 

.70  .17', 

4.nn  mo 


n  for  lit.24.  against  surplus  in  1953  and  1952  for  4.3  per  cent  in  1952.  Net  profit  Dom.  Tar  A-  Chem.  C  .40 

This  is  the  result."  he  goes  on  amortization  of  bond  discount.  These'remains  -at  about  the  same  level  Tar  A  Chem.  Pr.  1.00 


.luly  13 
April  15 
.luly  2 
April  13 
April  15 
April  1.5 
Sept.  15 
.^p'•il  23 
April  23 
May  15 
Apr.  15 
April  .30 
Mav 
April  21 
April  15 
April  .30 
May  14 
May  44 
April  13 
April  15 
April  13 
.5pril  15 
May  21 
May  1 
May  1 


Mar.  13 
.\pr,  .30 

Apt.  .30 
,\pr.  .30 

Mar.  19 
Mar.  15 
.5pril  9 
April  9 
Mar.  .31 
Mar.  31 
Mar.  31 
Mar  15 
■Mar.  13 
Mar.  31 
Mar.  31 
M  a  r  .30 
.I'ine  29 
Mar.  31 
June  21 
Mar.  29 
Mar.  29 
Mar.  31 
Sept.  10 
Mar  12 
Mar,  12 
May  9 
Apr.  I 
Mar.  ,30 
Mar.  .31 
Mar.  .30 
Mar.  15 
Mar.  31 
Apr,  .30 
Apr.  .30 
Mar.  24 
Mar.  29 
Mar.  29 
.Mar.  15 
Apr,  .30 
Api'.  I 
Apr.  I 


ti^ally  p  f  ■  to  .say.  "of  the  policy  of  granting  charges  presumably  resulted  in  a  as  in  1949.  whereas  net  worth  hasjEaft  C 

that  in  190-.  when  $10,6^.000  w  as  P  JVV'tiai  nf  mnneJ  Canadian  manufacturers  only  mod-  reduction  in  the  company's  income  approximately  doubled.  i  vn^me'i  a^  H'e'a^rc  ' 

?om'nany  e^foved  aZx  credit  or  m  funp  eme7r  the-'Zsource7  a^  tariff  protection  while  adher-,tax  liability  so  tha7  the  amount.  r,a„t  Extensions  !&^1ls”p7’; 

deT-eciatiZ  taken  in  1946  and  cum‘ula?ed  from  depreciation  and  to  the  principles  agreed  upon;shown  m  the  profit  and  lo.s.s  state- ,  directors'  report.  Federal  Grain  Pr . 

,r?or  yea?s  but  which  exceeded  depletion  reserves  and  from  in-  Lh'-ou/h  the  General  Agreement  on  ment  ^  ^  by  E.  P.  Taylor,  chairman  ^oundaHon  Co.  C  . 

-seNA/Mint  tK/Acfl  rnmri  c^^riniiciv  hv  nav.  Tariffs  and  Tradc  which  limit  the  tax  should  be  recarded  as  a  neti  .  nr^«iH#5nt  «avc  nn/M-atinnc  Foundanon  Co.  c  . 


the  allowable  amount  in  those  come  seriously  reduced  by  pay-  Tariffs  and  Trade  which  limit  the  th/^amonnt president,  says  operations  were  F?a^"er  Co\s  c' 

years.  This  sum  was  claimed  in  ments  of  heavy  corporation  income  restrictive  ProfUccs  designed  to  fi-uie  been  due  Grn  steel  Wares  C 

1952  and  had  the  effect  of  reducing  taxes.  protect  domes  ic  mdu.strie.s.  ^he  ‘limt  at  Montreal  Ea.st;  in-  g;:;;:  i',"!  SZp 


the  comnany's  tax  liability  in  that  “In  the  iicht  of  these  factors,  ^^ce  convertibility  and  strong  posi-  toe  ^nd  discount  not  creased  capacity  of  the  caustic  General  Trust  of  Can 

year.  However,  the  provision  for  and  to  conserve  cash  resources,  he  tion  of  the  Canadian  dollar,  in  err.  ter  snare  eainings  in  ^ ,  ^.poda-chlorine  plant  at  Beauharnois 

income  taxes  in  19.53  appears  very  says  m  this  connection,  directors  terms  of  other  currencies,  he  Points  ycarsjire  accordingly  stated  o^  b^  brought  >.:to  production;  and  f*;  Pumos  Pi-.  .. 
liberal.  have  deemed  it  advisable  tn  pro-  out  has  also  contributed  to  our  ^omow  hat  higher  than  they^^w^^^^^^  ^^be  on  the  extension  of|g”fl;:;?  it,  gH;  it; 

In  common  with  manv  compa-  vide  approximately  the  maximum  trade  problems.  oa\e  naa  me  lax  nppi  c  uit  |  |bp  Cfimw-all  fibre  conduit  plant.  Grafton  A  Co.  A. 

nies.  the  Stelco  net  proht  to  net  amount  of  depreciation  and  deple-  Company  had  .sought,  and  found  P'’""  ooen  .  n  n|^,bjpb  jg  expected  to  come  into  op-iGreat  West  Coal  B  . 

w’orth  for  19.53  is  down  slightly  tion  allowable  under  current  tax  3  partial  answer  to  over.seas  and  net , in  the  summer  of  l!>o4.  To- i 

from  19.52  results,  standing  at  12.9  regulations  The  amount  charged  5,  competition,  report  .states.  Z,  aftTr  taxes  of  $1  987  893  for  I  Hamilton  Cotton  Pr  ' 

per  cent,  against  13,1.  thus  con-  i''  income  tn  19o3  was  $18,990  4_37  production  methods.'rfZ  y  eZanri  5^523  318  Z  19527  P^^  acquired  a  l  the  shares  and  c  ! 


per  cent,  against  13,1.  thus  00^1(3  income  in  19.53_  was  $18,990  437  production  methods. '  ’,3  3jfl'f  '7p-,2_  { pany  acquired  all  the  shares  and  smith  C. .’  i:’.'.: 

tinuing  the  decline  from  the  17.1  compared  with  $l(..i48.<31  in  19.72.  by  improved  research,  and  by  cost  ZhontV.ro  arcommt  write-off :  Brantford  Roofing  Co.  1  Howard  Smith  Pr .  2.on 

per  cent  earned  in  1950  The  drop  Erie  Mining  Interest  improvement  'pragZms  in  all^dwl  “,''';%S77ZedSn7_Z7t'p7J|Ud.  and  98^^  of  the  shares  .jf  The  gwUns  Pr.  .  .  :  LfiO 

eVtha7  m’''nHor'vpa7s™‘^‘^^  ‘^^Tipany.  However,  to  ^bare  on’^common  for  19.53  was  RO j gb^Ip  ynmofnies^^as  oxZnded  the  ^ ^  ^ 

in  prior  \ear. .  Mining  Company,  a  Minne-  further  intensify  the  competitive  cents  a  share  as  against  51  cents ,  j  Hydro  Elec.  C  . 


The  constantly  increasing  P^ovi-  corporation,  in  which  com-  conditions  in  the  home  appliance  g  share  in  1952. 

51?u  depreciation  rnakes  diffi-  pg^iy  has  a  10  per  cent  interest,  field,  the  legislative  elimination  of  t  treatinff  h 
cult  the  comparison  of  operating  rnmnleted  arran^emonts  to  hoffin  rp«alp  nriro  maintonanre  continues 


acainst  51  cents ,  iiao  A  .dwpo«i54\,x«  Hydro  Elec.  C  . 

company  s  activitios  m  the  . 

ibmildmg  materials  field  and  m- .  imperial  Tobacco  Pr . 


,  completed  arrangements  to  begin  resale  price 

year,  construction  of  facilities  for  the  to  be  a  pro 


cult  the  comoarison  of  ooerating  P'*"-  ,  ^  j  mieresi.  iieia  tne  legisiaiive  eumindium  oi  j  ,rea,ing  balance  ."beet  data  'cr„Wbv  10  the  number  of  its  in  ernat  Bronze  Pr  " 

cull  me  comparison  oi  operating  completed  arrangements  to  begin  resa  e  price  maintenance  continues  ,q-,  ,hniiIH  he  noted  thatl  '  .  '  •.  oumocr  ns  internal.  Bronze  ir.  . 

earnings  from  year  to  year.  How-  „„n=triiotion  of  fooiiuio.  fo,.  Ju.  w-  -  o-oWoo,  of  ....ioi-  imoor  ^  “  •‘'boulo  be  noteo  tnai  ppppa^ng  units.  (International  Holding.®  C 

ever  in  1953  net  operating  profit  <3f  facilities  for  the  to  be  a  problem  of  major  impor-  ^  view  of  major  corp  ate  changes  Opening  of  a  new  office  and  *nternational  Milling  Pr. 

before  deo^eoi  =  tion  ,7.'7otoa°.o  ^npual  productioH  of  approximate-  tancc.  he  .said.  The  net  effect  has  biirin"  the  vear  which  includes  the  oZ  V.e  of  the  a eoder  'VTiVr  1  "’•®' Nickel  Pr. 
before  depreciation,  amounted  to  i,.  r  son  nno  too.  of  .eoonite  oeiio.r  ..  _ .u-  -lo-iorr  lUo  ''urin-,  ine  year,  w  men  inciuacs  me ,  ^yarpbouse  of  the  Alexander  Mur- 1, ,  pnv„e,  r 

some  $47.2  million,  compared  with  rndenendent  encineerc  estimate  neither  .,  consolidation  in  the  companys  pay  Division  at  Vancouver  and  the '  international  Utilities  p 

$42.1  million  in  19.52  and  $42.7  mil-  7at  7he7e  'faomt^L77.i"  Tanufactu'-cr.  accounts  of  the  results  of  subsid-  pp  plant  and  warehouse  of  Can-  iSlestmTnt  Foundation  ( 

lion  in  1951.  The  margir  per  dol-  orp' il  j.'p'v  eann  - - -  '’cquired  during  19.5.3.  data  a^a  Roof  Product.s.  Limited,  have  P-ve-tment  Foundation  P 

lar  of  sales  has  dropped  from  1951  ^ -r-hp  tjUf  c-aoe  of  the  Hevelon  1I/‘  J  ‘  IT  -  entirely  (comparable  with  l  jppproved  facilities  for  .serving  the :  .journal  Publishing  C 

"I  U  ntde  Gams  for  1""%!:™; 

profits  depreciation)  were  an  ann-iai  rananitA-  nf  —  -  -  port  .«hnu.«  pro  rorrriH  rrsu  u?  lori  The  new  phthalic  anhydride  units  <  Alfred  r  amhert  A  A-  R 

earned  on  .'sales  of  $180. n  million.  at>out  5  250  f>00  tons  To  nrovirie  CillO  ToJonhnn^  on  the  same  fully  con.sohriated  Tgi.  Chemical  plant  at  j  Alfred  l.amberi  AAR. 

In  1953.  $28.2  million  was  earned  n^rt  for  the  fmanrln^  T  Vhit  jbasis  as  for  19.53).  iToronto  operated  most  satisfactor- 1  Alfred  L.mbert  AAR. 

on  ^04  2  million  of  sales.  Although!  ^taee  Erie  has  arranged  to  sell  _ _  I  and  equivalent  improved  lily  from  the  period  of  start-up.  '  r  '•  — 

the  ia53  operating  result  is  not  Certain  insurance  cor^^^  n...n$hi.r  tut  noticeably  during  the  year,  and  thei  Cash  to  the  extent  of  $7,000,000:'^"*^^^  ^  . 

hZ^^  United  States  and  Canada  and  1953  195^10131  of  $9  7.59.()W  includes  the ,  has  been  set  aside  to  pr(3vide  for ,  M^man  corp.  Pr 

ahead  of  i9.72  results,  and  chiefly  jp  Bethlehem  Steel  Corp.  up  to  Gross  Revenues  ..  2.793.975  2.105.713  amount  of  $7  million,  appropriated  ^  work  now  in  progress  or  other  cap- ^  » 


Wide  Gains  For 
Que,  Telephone 


ace  not  entirely  comparable^  with  l  jrnproved  facilities  for  serving  the  journal  Publishing  C  .. 
i  vears  prior  to  1952.  'The  1953  re- j ^jp^bilv  growing  western  market.  ,  c. c 

I  port  shows  pro  forma  resuILs  for!  The  new  phthalic  anhydride  units .  AifrVd  LZbert  a  a  B  .' 
1952  on  the  sarne  fully  con.solidated  ^  of  jbe  Tar  and  Chemical  plant  at  j  .Mfrcd  Lambert  A  A  B  ... 


I  basis  as  for  1953). 


'Toronto  operated  most  satisfactor- i  Alfred  L,amber»  .4  A  B 

stag7.'  Erie  haZarrangeZto  sen  — —  '  i !  wX^Low^ey  8  .  l.no 

to  certain  insurance  companies  in  Years  ended  neeember  31st  »n'--nnon'^  u  extent  of 

the  United  States  and  Canada  and  1953  1952  total  of  $9  includes  the , has  been  set  aside  to  prijvide  for ,  M^man  corp.  Pr  ...  5.99 

to  Bethlehem  Steel  Corp.  up  to  Gross  Revenues  ..  2.793.975  2.195.U3  amount  of  $7  million  appropriated ;  work  now  in  progress  or  other  cap- ;  ^^ane^Gram^^A  h  . .  ^  ^ 

$207  900  000  of  1st  mortgage  414  -N't  F.amings  .  .388.8.58  232.998  for  capital  investment  shown  separ-jital  expenditures.  Now  under  con- ;  ^vielchers  Pr .  fiO 

per  cent  bonds  series  A  due  fulv  .'i?'''!  "I.  .  ^tely  in  the  company's  report,  but  Lstruction  is  the  fir.st  plant  tn  manu-  Mica  c . :« 

r  1973  Provision  has  also  treated  here  y  ca.sh  Current  a.s.sets  |  fa  ture  "Siporex,”  a  Hsht-w-eight ;  Mln^A^OnL  Paper  C  ... .  2.oo 

marie  in  the  same  mnrtffaoe  fnr(  •  .  •  _ —  increased  .sub.stantiallv  during  thci  cellular  concrete  material  now'i"°2t.  Miicne  i.  . 


better  than  that  for  1951,  bv  some 
$1  million. 
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by  vir  ue  of  a  lower  rate  of  m-  $207,000,000  of  1st  mortgage  414 
fh  per  rent  bonds,  .series  A.  due  .fulv  K?/"  ""  anuTi 

J'etually  jggg.  Provision  has  also  bech  curr  RatiS 


marip  in  rhp  camo  mnrtaacrp  fnr,  .  ^  _ _ ipcrpasea  suD.’^ianiiaiiy  ounns  ineiceiiuiar  concreie  mairnai  nowi‘‘^^y  •• 

the  issue  at  a  ^later  date  of^eries  of  major  xp  .  e-  from  $19,217,000  to  $28,476,000  >  being  successfully  marketed  for,^^,^};  Mitchell  C 


Balance  sheet  shows  net  work-  3  bonds  to  provide  a  proportion  interim  report  on  1953  y^e  sisnificant  rise  in  the  entry  j  building  purposes  in  Europe 


I  Robt.  Mitchell  C 


.  .  Engineering  and  field  work,  in-  Balance  sheet  rcflecLs  bond  fi-  ,  ■  ■ 

P®w.  faP'PLes  at  Hamilton  eluding  clearing  of  the  plant  Site,  naneing  during  19.53,  net  working  I  amm  f  tnC 

Works,  which  comrnenced  opera-  are  under  way.  Initial  shipments  capital  being  widely  higher  than  at  UllU  ^IrlL 

tion  late  in  19.72  enabled  company  from  the  large  commercial  plant  the  end  of  1952  with  cash  up  at  ,  , 

Is  1^0^04^40  P^P’^PP^iPP  are  planned  for  1957.  "  $232,639  from  $59,306  and  .short  term  D|«||a^  I|m  C 

of  1.894.742  tons  of  ingots  in  19.73  "Capital  expenditures  during  the  investments  of  $2,580,960  as  compar-  DrillQ  Im  J 

—  an  increase  of  722.9.73  tons,  or  year  were  $16,924,138.  The  estim-  9d  with  $398,240.  Total  assets  are  ^  * _ 

M  per  cent  over  the  previous  year,  gted  afnount  required  to  complete  shown  up  at  $n,495..397  as  compared  ive'O'vfr  ' 

As  a  result.  rep(7r,  states,  com-  approved  capital  expenditures  at  w-ith  .$7.865..537  on  previous  balance  INCOME  . 

pany-made  steel  eliminated  aimost  December  31.  19.53  was  $21,000.-  sheet.  (In  thousan 

®  ^  J  ingo.s,  slabs  oqo  while  there  are  no  other  im-  Earnings  were  equal  to  $5.24  a  ]g53 

portant  capital  expenditures  pro-  share  on  preferred  stock.  $25.76  a 

from  outside  sources.  jected  at  the  present  time,  it  is  .share  on  class  "A"  stock  and  $2.86  Sales  ..  $121,118 

In  spite  of  increases  in  the  price  expected  that  the  need  for  siich  in-  a  share  on  common;  which  com-  Gross  operating  profit 
of  iron  ore.  in  freight  rates  and  vestments  will  continue  for  the  pares  with  $3.12  on  preferred.  $10.10  Depreciation  (5'  76‘’9 

in  the  cost  of  labor  arising  out  of  modernization  of  older  sections  of  on  cla.®.'  '  .A"  and  $1.51  on  common  ,  .  '  -.ncro 

the  two-year  collective  agreements  the  plants  and  expansion  of  capa-  for  1952,  Per  share  earnings  are  operating  profit  (1)  ..  .30.612 


Balance  sheet  rcflecLs  bond  fi- 


Lead  and  Zinc  Price  Declines 
Bring  Drop  in  Smelters  Earnings 


INCOME  STATEMENT 

(In  thousands  of  dollars! 


■Vorthern  Tel.  C . 

Ontario  Steel  C  . 

Ontario  Steel  Pr . 

Pacific  Coa.sl  Terminal  C 
Penmans  C. 

Penmans  Pr  - . 

Pitt.shurah  Plate  Glass  C 
Power  Corpor  Pr.  .  . 
Quebec  Power  Co 

(juinte  Milk  A  . 

Quinte  Milk  C  . 

Reitmans  C . 

Reit.mans  Pr . 


April  .">(9 
May  I 
.April  20 
Mav  29 
April  30 
April  ,30 
Apr.  15 
.tune  l.fi 
Sept.  15 
Dec.  15 
April  15 
Apr.  15 
Apr.  15 
.liilv  2 
Oct.  1 
April  15 
Apr  15 
Apr.  15 


April  14 
•Apr  l.S 
Mar.  31 
Mar.  .31* 
Mar.  IS 
April  2 
Mar.  31 
■Mav  15 
Aus.  14 
Nov.  15 
Mar  15 
Mar  31 
Mar.  31 
June  4 
Sept.  1 
.Mar.  15 
Mar.  31 
Mar.  31 


15  I  April  1.5 


$121,118  $153,443  $174,774  $136,146  $120,786  Saguenay  Pr . 

,  .  ,  .  ,  Sherwin  Williams  C 


Not  .Available 


which  became  effective  in  1952,  city  to  serve  growing  markets." 

Price  Bros.  Net  Up  Widely 
On  Lower  Operating  Profits 


I  based  on  outstanding  capital  at  end  Net  profit  before  tax  *1)  ..  32.015  52.039 

-  of  each  year,  ,o -ni  on-  r  -'^>1  pr^f't  . ■  20.415(3)  32.8.38 

I  Gross  revenues  of  S2.i03,977  for 

year  under  review  are  comprised  of  B.AL.A.NCE  SHEET 

SI. 607, 274  from  toll  and  teletype  Assets 

.service;  S886.961  from  local  service;  ,■),  pbooi  sa  lao 


INCOME  STATEMENT 

'In  thousands  of  dollars i 


ga  ns  are  shown  over  previous  Total  current 
jear's  fisure.s  in  each  case.  „ 

_ _  Gross  pronerti 

if  ft  .  'Net  property 


19.33 

19,52 

1951 

1950 

Sale* 

Not  A'vailable 

Gross  operating  profit 

No*  .Available 

Depreciation  4-  depletion 

$3,260 

3.19® 

2.642 

2.400 

Net  operating  profit  .  , 

12.093 

13.269 

ia.l.®6 

15.499 

Net  profit  before  tax  . 

12.094 

13..5,®.® 

1R.S44 

1.5.7.38 

Net  prrtfit  . 

6.069 

6.a®6 

8,®69 

9.238 

BALANCE 

SHEET 

.Assets 

Cash  4  equivalent  . 

12.340 

I2,.321 

N.A 

N.A. 

Inventories  . 

26.209 

29.343 

24,®I6 

18.410 

Total  current  . 

48.20.® 

®  1.697 

.51.119 

45.3,59 

Gross  prope-ty  . . 

98.276 

92,884 

82.603 

78.010 

Net  property  . 

48,62® 

46.22.3 

.38,440 

.36.0.33 

I. liabilities 

Bank  loan;  . 

8.541 

9.34.5 

nil 

ml 

Total  curent  . 

18.011 

20,234 

13.0(33 

9..332 

Funded  deb* 

6.618 

6,83.5 

6,835 

7,.3.35 

Capital  s'oek  Cap  surplus 

40,643 

40  743 

41.201 

41.2,54 

Earn,  surplu.s  &  Suit®  Res 

33.447 

.31  962 

30.489 

21,9.55 

Net  worth  . 

74.090 

72,70.5 

71.690 

6.3.209 

Ratios 

Current  .a.ssets  Current  liabs.  2.7- 

1  2.6-1 

[  40-1 

4.9-1 

Net  profit  Net  wortn-'r 

......  8,1 

8.3 

12.0 

14.6 

A  lean  Earnings 

T-  */!/*•»  If  1  iBank  loans 

tor  1953  Higher  Irotal  current  21  141 

2  ,3Hi  _ _  Funded  debt 

l!.9.3fi  .Sales  of  Aluminum  Co  of  Can-  Capital  stook  23.967 

11.87.5  ada.  Ltd.  and  subsidiaries  in  19.53  ^^rn.  surplus  A-  Surp-  128.253 

7,125  amounted  to  $2.58.378,494  compar-  Net  worth  .  .  .  152.220 

ed  to  $243, 072, .3.36  in  1952.  annual  Rs 

report  shows.  Current  as.spts  Current  liabs . 

yj  Consolidated  net  profit  in  19.53  Net  profit  Net  worth-';  .  1 

amounted  to  $20,909,11.5  compared  vu 

20.829  ,o  $19.118.8.52  in  19.52.  ,  . 


lent  (2i  . 

. .  .  26.901 

46..382 

84,0.37 

80.973 

73.8.56  , 

. ..  26.710 

26.112 

16,6.30 

Ifi,.5n0 

11. .347 

. ..  74..31I 

9.5.867 

1,32,7,39 

12.5.824 

106,197 

.  .  .137.140 

11.5.3R3 

86.803 

74.,’WO 

70,599 , 

87„52a 

71.141 

45.687 

35.493 

33,699 ' 

Liabilities 

.Nil  throughout  period 

21.141 

29.600 

45.7,35 

36., 501 

28.214 

Nil  throughout  period 

23.967 

23.967 

23.967 

23,967 

23.967  , 

4.461  4.092  Slater  Pr. 

So.  Can.  Power  Pr . 

.67.368  .6.5. 766  St.  Lawrence  Corp.  C  . .  . 
SQoro  e,  qnn  Standard  Radio  A  A  B  . 
59,070  77.28815(061  Co.  of  Can.  C  . 

4I  970'.3)  41  588  Sullivan  Consol.  Mines  C 

"  '  .  Superte.sl  Pr . 

S'ylvanite  Gold  C . 

'Sylvanite  Gold  C . 

Teck  Hughes  Go'd  C 


Trader.®  Build'g  A.®soc.  C.  1.20 


United  Corp  A. 


Western  Grocers  A  .  2.00 

Western  Grocers  Pr .  1  40 

Willson  Stationers  Pr.  .  5  00 

Wood.  Alex  C . fiO 


Zellers  Ltd  Pr. 
Zellers  Ltd.  Pr. 


34,463  Provision  for  capital  cost  allow- 
77.066  ances  which  amounted  to  $44,431,- 
772  in  1953  a,®  compared  with  $33.- 
.if).4.7.J  098.497  in  19.52.  included  $15,724.- 
867  of  normal  allowance  on  facil- 
pit  ities  in  operation  and  $28,706,905 
of  other  allowances.  The  latter 
7,382  pcovision  had  the  effect  of  reduc- 
7,835  ing  net  profit  for  the  .year  by  $16.. 
38.392  256.942  w'hile  the  provision  of  $20. • 
993. 799*  of  similar  allowances  in 
19.7.76  (952  had  the  effect  of  reducing  net 
.58.148  profit  for  that  year  by  $11.159.4,54. 

Provision  for  Canadian  and  for¬ 
eign  income  taxes  required  .$23,- 
‘'■-l  07.3.496  in  19.53,  of  which  $20.7.50,- 


'rn,  surplus  A’  Sut7-  R^*  128.253  125.868  120.067  105,307  91 .994  s.a— Semi-anniially;  inf.- 

H  worth .  152.220  149.8.35  144.024  129.274  115,961  ' _ 

*^“*'"*  $4,405,793;  additions  to  V 

irrent  as.spts  Current  liabs .  3.5-1  3.2-1  2,9-1  .3.4-1  .3  8-1  Alberta  chemical  plan 

;t  profit  Net  worth-';  .  13.4  21.9  .35.3  32.5  35.9  expenditures  on  War 

i  plant  and  power  line, 
'smelter  revision,  $1,60 

(1(  P.efore  deduction  of  mining  taxes,  not  .separately  shown.  j  major  post  war  constr 

i2i  Includes  all  bonds;  govt,  not  .shown  separately.  gram  in  which  compan 

(3)  Before  deduction  of  contributions  to  pension  fund  of  .$.'?24.(MM.)  in  comffletion'^by'^ thZe^nd 
1953  and  $1  million  in  1950.  - 

(4,  Exclude.s  .stores  and  materials.  RoBinSOII  Little 

(5»  Not  including  depletion  presently  treated  as  write-dowp  on 

invpctments  in  sSubsidiaries.  Presumed  amounts  for  five  years  as  Has  Better  Year 

follows:  1 953-$.3n8  000;  19.52-$.304.000,  1951-$27L000,  1950-$284,00fl;  |  _ 

1949-$24a.00,  These  sums,  however,  deducted  in  arriving  at  various  '  Years  ended  D* 

profit  f:gurps.  J 
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1 

April 

7  ... 

.30* 

.Ofi 

Apr. 

ifi 

Mar. 

IB 

•Ofi 

5.00 

1.2.® 

April 

15 

Msr. 

2.® 

2. .50 

na 

.04  S. 

July 

2 

Apr. 

I.® 

,10+ 

,n« 

C2ext 

July 

2 

Apr. 

1.® 

.10  + 

.1.® 

05 

June 

I 

.April 

24 

.10 

•  IB 

Apr. 

15 

Mar. 

.31 

.IB 

1.20 

.30 

Apr. 

15 

Apr. 

7 

.90t 

1  00 

1.7.® 

Apr. 

15 

Mar. 

31 

.3. 50 

.3,® 

Ma.v 

1 

Aoril 

2 

,70 

1  .TO 

..37 

Mav 

1.5 

Apr. 

1.® 

.7.® 

in 

to 

May 

31 

Apr. 

.30 

IOt 

1.50 

.7.TS 

May 

1 

Apr. 

to  .... 

.7.® 

2.00 

..®P 

April 

I.® 

Mar. 

1.® 

1.00 

1  40 

.33 

April 

I.® 

Mar. 

I,® 

.70 

5  00 

1.25 

Apr 

15 

Mar 

31 

2..T0 

.fiO 

I.® 

April 

15 

Mar. 

.11 

,.30 

22' 2 

Ma.v 

I 

April 

I 

..®2’2 

1.25 

.11'. 

May 

I 

April 

1 

fi2'2 

I. .50 

,.17 '2 

May 

1 

April 

1 

.7.® 

e  indicated. 

dividends 

are 

on  a 

quarlerly 

basis. 

Interim;  arr 

—  Arrears; 

trs 

U.S.  funds;  t— tncliid- 

115  961  I  mg  extras.  _ 

$4,405,793;  additions  to  Warfield  and  # 

.3  8-1  Alberta  chemical  plants,  $678..596: 

35.9  expenditures  on  Waneta  power  jSfSmr 

I  plant  and  power  line,  $14,236,559;  soSmKt 

'smeller  revision,  $1,603,630.  The!  jUOEp 

j  major  post  war  construction  pro-i 

gram  in  which  company  has  been,  POR  COAL,  FEDERAL 

S’piKiorSrihfeS  oT'iS"’'"  OVTAWA, 


(  DIVIDENDS  DECLARED  - 

S  J  And  Oihnr  OHieial  Notient 

.^4  IMPERIAL  BANK 

^  OF  CANADA 

.LS  niVIDENn  NO.  2.55 

1  00 

i;4n  Notice  is  hereby  given  that  « i 

1  l^'.i  I  Dividend  of  Thirty  Cent®  (.30c)  per 
-TO  I  sharp  ha,®  been  declared  for  the 

(quarter  ending  .30th  April.  1954, 
i!.50  Ps.ysbl*'  at  the  Head  Office  and 
i;()0  j  Branches  on  and  after  Saturday, 
.20  I  the  Ist  day  of  May  next,  to  share-, 
•JO  holder.®  of  record  of  31st  March,' 

lo 

.00  j  By  Order  of  the  Board. 

I'oo  JOHN  S.  PROCTOR. 

.3.50t  I  General  Manager. 

2  00  Toionln,  10th  March.  1954. 

WCANADIAN  B^K 

1  OF  COMMERCE 

.?2t  ; 

;,g2t  Dividend  No.  269  t 

■jji,  NOTICE  is  hereby  given  that  a  ' 
.fi.i  DIVIDEND  OF  THIRTY  CENTS 
2. if)  iper  .share  on  the  paid-up  Capital 
7  no  i  Stock  of  this  Bank  has  been  de- 
'  ®o  klared  for  the  quarter  ending  .30th 
3  ift  .April  1954  and  that  he  .same  will 
.03  I  be  payable  at  the  Bank  and  it.®  i 
.7.3+  j  Branches  on  and  after  SATURDAY,  ' 
,•{'"  !  the  FIRST  day  of  MAY  19.54,  to 

2  2.i  ’  Shareholders  of  record  at  the  close 
.50  of  business  on  .31st  March  19.54.  The 

5  00  Transfer  Book.®  will  not  be  closed. 

?  .in  By  Order  of  the  Board. 

.I.i 

.74  N.  .1.  McKinnon, 

1  50+  General  Manager, 

.l.n'i  Toronto,  .5th  March  1954. 

1  quebecTower 

si;"  COMPANY 

..30 

.7fl;  NOTICE  i.«  hereby  given  that  a 
70t  dividend  of  thirty  rents  (30c)  per 
loz')’  t  declared  on  the  n(7 

35’  jpf.r  value  common  shares  of  the 

2  00  'Company  for  the  quarter  ending 
.484  March  31.  1954.  payable  May  25. 

1 1954.  to  shareholder.®  of  record 
"j"  April  15.  19.54.' 

2.00  By  Order  of  the  Board. 

.20 

J.  L.  T.  MARTIN. 

.  Secretary. 

'jnt  Montreal.  P  Q. 

Mareh  24.  19.54. 

2'.i0  I 

ffiH  I  Dominion  SfccI  and  Cool 
2^’  j  Corporation,  Limited 

'li  1  DIVIDF.ND  NOTICE 

1,00  i- 

10  Nofirt»  IS  hereby  given  that  a  re^niUr 

IQ  quarterly  dividend  of  tw«nty-fiv« 

FO  cents  r23c)  per  shar€  on  the  outstand- 
e’-n  Ordinary  .share-  without  nominal 

-  jo  ,  or  par  value  of  the  capital  stock  of 
eo  I  thi.®  Corporation  hai  been  declared 
1  w  I  for  the  quarterly  period  endinr  March 
fiO  .31,  19,34.  Such  dividend  tn  be  payable 
.10  on  April  21.  19,i4.  tfl  shareholders  of 
40  record  at  the  close  of  businesa  on 
..70  March  .70.  1954. 

.BO  By  Order  of  the  Board. 

^  G.  C.  BROADBENT, 

•-»  Secretary  and  Treasurer. 

» ho  Montreal,  P  Q 

^ -p  March  17.  1954. 

the  SHERWIN-WILLIAMS^ 

>’o  I  COMPANY 

I  of  Canada,  Limited 

70 

;.30  !  Notice  is  hereby  given  that  • 

■4^  I  quarterly  dividend  of  Thirty-Fivs 
’.Ifi  !(.35ci  per  .shai-e,  for  the  qsiarfer 
lending  February  28.  1954,  has  been 
*.30  declared  on  the  Ordinary  Stork, 

i.'on  without  nominal  or  par  value,  of 
the  Company,  payable  May  1,  1954, 

00  to  shareholders  of  record  the  9th 
day  of  April.  1954, 

i.w  Ry  Order  of  the  Board. 

.fiOv  P.  W.  HOLLINGWORl'H. 

Secretary-Treasurer. 

I  Montreal.  Que, 

.30  February.  1954, 

,04  -  — — 

FEDERAL  GRAIN 
Zi  LIMITED 

00  niViPENn  NOTICE 

.00  Notice  i.®  hereby  given  that  a  divt- 
fio  dend  of  thirty-five  cents  (.3.5ci  per 
share  on  the  $1.40  Cumulative  Re- 
deemable  Preference  Shares  of  the 
^  Company  has  been  declared,  pay- 
'j^  (able  May  1.  1954. 

95  i  The  transfer  bonks  of  the  Com- 
^  i  pany  relating  fo  the  said  Preference 
'Shares  will  be  closed  from  the  clo.se 
no  'of  busine.ss  on  April  15.  1954.  until 
20  the  close  of  bu.sine.ss  on  May  1, 

>0;  19.54. 

W.  j  BY  ORDER  OF  THE  BOARD. 

101  i  A.  R,  STRACHAN. 

in  !  Secretary. 

Ifi  'Winnipeg.  Manitoba, 

March  29.  19.54. 

>01  _ . 

I  CANADA  MALTING  CO.i 
I  LIMITED 


NirricE  rs  hereby  gi\t:n  that 

thp  Annual  General  Meeting  of  the 
Shareholders  of  CANADA  MALTING 
CO  .  LIMITED,  will  he  held  at  the 
Royal  'York  Hotel,  in  the  City  of 
Toronto,  on  Tuesday,  the  27th  day  of 
April.  19.54.  at  the  hour  of  It. .30  a  m., 
daylight  saving  time,  to  receive  and 
consider  the  report  of  the  Directors, 
the  balance  sheet,  statement  of  profit, 
and  loss  and  earned  suiplus,  and  the 
auditors'  report  (hereon,  to  elect 
Directors  for  the  ensuing  year,  to 
appoint  .Auditors  for  the  ea'uing  year 
and  to  fix  their  remuneration,  and  to 
transact  such  other  businc.ss  as  may 
oroperly  come  before  an  Annual 
Meeting.  • 

By  Order  of  the  Board. 

GEORGE  J.  WILLIA.VtS, 

Secret  a  r.v. 


J  rovision  for  Lanariian  and  Rir-  (Conditions  in  the  market  for  lead ,  Sales  of  all  company  products  in  ^'et  Earnings  . . .  9.5,4S1  72, .3*8  Hunter  Building,  Ottawa.  bank,  and  receive  a  voting  certificate. 

Pign  income  taxes  required  .$23,-  j  ,'u„  -re  re.  1053  amounteri  to  ti9l  llS34n  down  K*)'"  Fom .  1.28  0.86  :  !  which  must  be  produced  at  the 

4  7-1  07.3.496  in  195.3,  of  which  $20,750,-  8fid  zunc  duimg  the  y  ^  if-nm  tl53  443  995  in  1059  ♦  Work  Capital  .  972.981  I>.54,7fi0 '  Tenders  will  not  be  considered  tin- ; -Meeting  or  filed  with  a  proxy  before 

19  3  3'7'7  renresentPri  Ganariian  inromp  f'^'cted  in  annual  rpport  of  Con-  from  $15.3.443,227  in  19.72.  *  C,,,,.  Ra(i„  .  3  „.,  z.i-i  .  le^s  made  on  or  according  to  the i  the  Meeting.  Forms  for  fhti 'purpose 

^  solidatpd  Mining  and  Smelting  uo.  •  jp  directors’  report.  R.  E.  Stavert.  I.•^.l>8^  43,  ,3  etaoln  elaoin  etaoln  eta  printed  forms  supplied  b.v  the  De-  luav  be  obtained  fiopn  'fhe  Toronto 

.  .  taxes.  .  ,  of  Canada  Ltd.  for  1953  which  j  president,  points  out  that  sales  of.  Annual  report  of  Robinson,  Little  pai;tmeot  and  in  accordance  with  con-  General  Trusts  Corporation,  the  Trans- 


_  I  .  I®  I  ;CEALF,n  TF.NDBRS  addressed  fo  the  I  To'onlo.  Onlarin,  March  II,  1951. 

IrnnitICAn  i  ittio  1  undersigned  and  endorsed  as  above,  ,, 

■  »®»Din50n  LITII6  jwill  be  received  until  .3  p.m.  (ES.T.i.  'o  of  share  War- 

(WEDNESDAY.  APRIL  7.  1954.  for  the  ("irtT  the  Regulations  of  the 

U^e  DaMaw  Ya3|>  suppl.v  of  coal  for  the  Federal  Buil(j-  Company  adopted  hy  the  fompany. 

••03  WCIIwl  I  aai  I  ings  in  the  city  of  Ottawa.  Holder.®  of  Share  'W'arrants.  in 

i  1  order  to  vote  at  the  above  Meeting. 

I  Specifications  and  forms  of  tender  (must  deposit  their  Share  Wiarrants 
5'ears  ended  Perember  31st  can  be  obteiined  at  the  office  of  the  I  with  The'  Toronto  General  Trusts 
1953  1952  i  Chief  of  Purcha.sing  and  Stores,  De-  Corporation,  the  Tran.^fer  Agent  of 

Oper.  Profit  .  243.57.5  20.5,704  partment  of  Public  Work.®,  Room  7Bfl,  the  Company,  or  with  a  chartered 

Net  Earnings  . . ; .  95,481  72,388  Hunter  Building,  Ottawa.  bank,  and  receive  a  voting  certificate. 

Earn  on  Com .  1.28  0.86  :  which  must  be  produced  at  fhe 

Work  Capital  .  972.981  6.54,760'  Tenders  will  not  be  considered  iin- 1 -Meeting  or  filed  with  a  proxy  before 

Curr.  Ratio  .  3.0-1  2.5-1  ^  less  made  on  or  according  to  the|fhe  Meeting.  Forms  for  this  purpose 


.  ,  .  ,  r>  •  Ts  ,1.  T  J  .  •  .  A  T,  •  of  Canada  Ltd.  for  1953  which  president  noint®  nut  that  ®ales  of,  Annual  report  of  KoOinson,  luttle  parimeni  ano  m  accordan^^  . .  , - - - , . . .  . . 

Annual  report  of  Pr.ee  Brothers  Expenditures  of  $102  million  “hows  net  earnings  after  all  charge.®  Tead  were '^^Zew’hat  below  those  ^  Co.  Ltd.,  whole.sale  and  retail forth  therein.  !-';c:roZ"Uiee  “or  offic': 

and  Co.  Ltd.  for  j9o3  .®ho\\s  a  made  a  full  cut  duriniz  the  ^'“re  made  duiing  19.7.3  in  imple-  down  widely  from  preceding  year  i  for  previous  year;  production  was;rfry  good.®  merchandising  orgaiiiza-j  Ti,e  Department,  reserves  the  rightjof  the  CANADA  MALTING  CO., 

trend  in  operating  re.-^ulls  which  ‘  ,u  nru-snrinf  and  hriard’’mms  rrienting  the  Company  s  overall  figure  at  equivalent  of  $1,25  a  also  lower  an(j  inventory  of  refined  LPh-  Fnr  year  195.3  shows  moderate  ,  to  demand  from  anv  succes.sful  tend- !  LI.MI'l'ED,  Foot  of  Bathurst  Street, 

has  been  more  or  less  common  to  ,  "Z'Tj:  A""  P'-S''®--/;  Thus  cap-  ,hare  on  outstanding  stock  as  com- i  lead  was  at  normal  levels  at  end  S8‘ns  in  operating  profit®  and  in  net  eier.  before  awarding  the  order,  a;  Toronto.  _ 

major  nrw.®pnnt  p)  oducers  during  ’I  ?  ^  the  pared  with  $2.00  a  share.  On  basis  o{  year.  .Sales  of  zinc  were  more !  earnings  over  figures  for  previous !  ‘*7®  f'ri'n  of  a  certi- '  -  • 

the  year.  Increased  P+eduction  f  f  “  |?eg‘n^nmg  of  19.71  am^^  to  of  invested  capital,  earnings  for  than  10  per  cent  greater,  but  did  year  and  a  sub.stantial  impi  ovemcnt ; un^de^r  'the"  Bank  orThe  Walker  2nd  QuaitCf 

costs  resulted  in  a  drop  of  over.',  $384,000,000  f>i  more  than  9.3  -  of  past  year  were  equal  to  13.4  per  not  reach  the  level.®  anticipated  at.m  working  capital  pr).®ition.  An  in-, Quebec  .Saving.®  Bank  Act  payable  to  kJa.*  CIJ-Li.!  IJ*  L 

St  1  million  in  operating  profits  nPonL,  products  and  the  projected  total  for  the  19.71-  c^nt  as  against  21.9  per  cent  in  1952  beginning  of  year;  this,  it  is  pointed  crease  of  over  $350,000  in  invento-;the  order  of  the  Honourable  the  Min.  INet  jlighfly  Higher 

as  comoared  with  preceding  year.  •’4  072.00(  ‘''’Tiber.  19,54  programme.  Balance  sheet  reflects  the  decline  out.  resulted  in  an  inventory  of  rics  to  $1,100,48,3  on  latest  balance  | Pj'P!"-’  "'o'  ks  equal  to  len  i  Hiram  Walker-Gooderham 

f^l-hch  howeve;.  w«  more  than !  ""'r23 "mo  hoa  ri  feet  in  W  Uong-term  debt  increased  by  .$15  earnings,  substantial  capital  ex-. unsold  refined  zinc  which  was:.®hect  from  .$74.3,928  at  end  of  19.52  Ltd.  report.®  for  .3  months 

offset  by  a  reduction  of  $L475.000  i  y®'”'  ■  Penditurc.®  during  the  year  and'higher  at  thp  year-end  than  was).®  reflected  in  a  bank  overdraft  of  $2.5,000.00  pUi.®  five  per  cent  of  thejended  February  28th,  19,54— .®pc(7nrt 

•  n  isrovKion  for  income  taxe®.  As'  "‘‘‘I.'O®  compleuon  of  the  Ship-  .$20  million  of  advances  from  the  heavier  inventories  of  r  e  f  i  n  e  d  justified  by  present  market  condi- ; $32,265,  amount  by  which  the  amount  of  thelquarter  of  company’.®  fiscal  year 

i”  rnnseauence  net  earnings  'after 8®''®''OJTient  which  were  nietals  due  to  the  less  favourable  tion.®  and  the  nearby  outlook.  Prices  Directors’ report  refers  to  acquisi-  ‘®"t'®''  exceeds  $250.000.oo,  in  accortJ-j  net  earnings  after  all  charges  of 
"it  2£frBe®  fnr’  Zar  unZr  review !  says,  pulpwood  inventories  are ;  partly  offset  by  regular  sinking  i  marketing  situation.  Net  working  received  during  the  year  both  for  tion  of  a®.®et®  of  Brock  cZ^We®  -  ^  equal  to  $1.55  a  share  on 

werf  sli^htly  a'bove  I9I2  S"  ‘'if ‘if  U'd'Vnd  .States fh a WalJs^'oL  K^^t^h  "Zmi’?urfrcou"non'^''^at:  o^  ThisZfmpares 

•n/l  were  eaual  to  $2.68  a  share  higher  than  last  urements^  In  April  1953  $30.000,- [lower  at  $53,169,425.  with  both  pjr-| ably  lower  than  in  previou®s  year.  ume.  on  a  consolidated  basis,  was  tached.  of  the  Government  of  Canaria !  with  net  of  $4,449,941,  or  $1.,54  a 

^rttnmon  itnek  nutstanriinff  as  :  000  of  second  prefejrred  shares  rent  assets  and  current  liabilities!  Demand  for  fertilizer,  report  2.26  percent  lower  than  in  1952  due  ST  Canadian  National  Railway  I  s-hare  for  corresponding  period  of 

"aiS””  ii'h  K.66  iiTiFSTiJ'rii'AvrH  '"h,  Kr '-'"■‘7“"'  "“""i 

B.l.nc.  .h,.,  by  Tb.  .m™.b.  w,,  jbb  I  ^,'1  “7  ; i.'f  x":,"  ^  v.-n-.j:’'”” 

,b'; ..r  s;f  7'.T„T-7„?7rr,i'b“"i'.  "A",.;  ll-  (Sis'r’MAs  IS: ”7b=t„?;f'o'n  rrA„.r...  K=;.sL’Ar;;S' i™ ;:r;  ;rf- 

rent  assets  and  current  liabilities  Freelton.  is  now  operating  as  a  fuU-  •'T\ds  out.stan^ding  at  the  end  million  lower  at  $9,487,745  and  in-!huildings  and  equipment  totalled  were  opened  in  195.3  and  one  com*  Secretary.  I nfi7  906  equal  to  $.3^3  a  share  com' 

both  lower  than  at  the  end  of  [Ume  office,  effective  from  March  o  -paid  o'^t.ventories  about  $600,000  higher  atj$23  727.68.r  some  of  the  larger  i.emsipan  yst^ore.  at  NipawaTsas^  w^s  Deparimen.  ot  Puhhe  Works.  paredu  $1o.2M;M9, 

1M2.  ,  '22,  1974.  ]of  the  proceeds  of  that  issue.  i $26,709,824.  1  being: -Kimberley  phosphate  plant.opened.  March  17.  J954.  share,  in  the  same  period  of  1933 

t 


Waiker-Gonderham 
.  reports  for  .3  month* 


pared  with  $9,203,273, 

Earnings  for  the  .®ix  months  end¬ 
ed  February  28  amounted  to  $11,. 
067.906,  equal  to  $.3.8.3  a  share,  coiri- 
paied  with  $10,229,519,  or  $3.,54  a 
share,  in  the  same  period  of  1933. 


STOCK  AND  BOND  MARKETS 


'The  ^nancial  'ffmes 


MONTREAL,  APRIL  2,  1954 


Offer  Bonds,  Stock 
Superior  Propane 


Offering  is  being  made  by  Nes¬ 
bitt.  Thomson  and  Co.,  Ltd.  of  an  (Special  to  The  Financial  Times)  I  X  I  I  1 1  IL  IVI  K  IL  I 

issue  of  $1  million  Superior  Pro-  r..  ■,  ,  ,  t  .  i...  ^  j  ■  f™..  ^  n  LJ  A  Ll  Jl 

pane  Ltd.  5%%  sinking  fund  deb-  St.  John's.  Nfld.-The  St.  John’s  for  this  bond  issue.  This  tax  will  I  W 

entiires  series  “A”  at  fls  VI  fn  vielH  municipal  council  has  a  strong  fin-  enrich  city  coffers  by  $120,000.  Ofi  a  »  .  i  j  it 

562%  and  $1 000  000  of  $1  40  cumu-  This  was  borne  out  this  amount  $65,000  will  finance | D-a  Anflly^Ql"  J  (Continued  from  pa»e  1) 

lative’  oreferred’  shares^  at  *24  50  when  the  million-dollar  bond  issue  the  carrying  charges  on  the  lc«n  ^  M  Fourth  Loans  in  American  hands.  .  Substantially  the  same  story  ap- 

(par  value  $25)  to  Yield  5  71%’ The  while  the  remain-  „  ,  ,  .  ^  and  the  repatriation  of  these  se-  pliedtootherhighcouponprovin- 

nreferred  share-ToJrrv  a  available  for  contemplated  mg  $55,000  will  go  to  finance  loans  Market  movements  have  been  without  major  significance  in  f  f  ^  . Jg  curities  will  create  a  heavy  demand  cials— Ontario  3s/73  were  up  1%, 

one  share  of  common  stock  for  each  water  works  expansion,  sold  out  in  ‘^JL^^^her  expenditure.  |,|,p  days,  with  the  exception  of  a  sharp  decline  in  Atlas  Steels  f  5  on  U.S.  dollars.  Ontario  3s/70  gained  2  full  points. 

2h.rro7;™S.d  ir  ld<Pro«n,.nt  In  th.  b..e  met.l  store,  on  the  Toronto  A  ..  gJB  ■  So  one  »en,.  Justified  in  wlo«!.nd  Ont«lo  Hydro^ 

.  ...  .  .  .  dicate  in  Montreal  headed  by  Nes-  mium  oona  saie  as  representing  ^  that  the  campaign  of  Canada  s  fis-  up  Vt.  P.E.I.  4s  were  stronger  by  1 

The  purpose  of  the  issue  is  to  bitt  Thomson  &  Co.,  Ltd.,  with  local  approbation  of  its  policy  of  sound  Stock  Exchange.  '  cal  directors  to  narrow  the  differ- i  full  point  on  the  week,  while  Que- 

retire  outstanding  debentures  and  agents  here  of  B.D.  Parsons  Co.,  in  city  expenditure  whicn  latter  development  is,  of  course,  tied  in  clearly  with  the  ential  between  the  U.S.  dollar  and  i  bee  3 %s/ 67  rose  V/a  and  Quebec  3s/ 

;rid.Tprd';Sj,r&.»  ^  Se'-Sult  h'r  f>r»yh  l„  pne  whl.*.  wWI.  rrfl«..d  .„ly  I„  traoUonll  •  our  ‘.J' 

the  general  corporate  purposes  of  ^  ~  nn  increased,  the  surplus  over  gains,  nevertheless  is  soundly  based.  °wn,  has  been,  so  far,  a  .  .  ❖ 

the  company.  "gw  issue  is  for  a  M-year  maintenance  has  been  i^ed  to  fin-  Two  factors  mentioned  in  this  column  some  weeks  ago  as  success  ,  Rjght  through  the  Utilities  list. 

Incorporated  in  1951,  Superior  price  received  was  $100.10.  Interest  of ‘^caprtal^^worL.^SJdinT^to’^  likely  to  develop  account  for  the  strength.  One  is  the  relatively  The  Minister  of  Finance  has  npt ;  ®a"fiv^  SaSng 

moDaM  sTs'^utfne^s'^stertedV  rate  is  4 V4  per  cent  per  annum.  The  statement  by  His  Worship  Mayor  sharp  cut  in  users’ inventories;  and  the  other  is  the  renewed  trend  J.I.CHOAT  yet  announced  his  plans  for  refund-  Lhe  improvement  can  merely  be 

tario  bv  Imnerial  Oil  Limited  At  ^  1  Mews.  .  towards  stock  piling  by  the  United  States  government.  Burns  Bros.  &  Denton  Limited  are  speculation  is  rife  on  thejggjjj  general  in  reaction  to  the 

the  time  of  purchase  there  were  meeting  in'^City  Hall  and  the^ont-  panded  ^^much  as^St.  John's^ince  The  inventory  reductions  have  been  steady,  and  were  assisted  gh^ia*“no“^“iitS‘ with'^th^ij  wUrbe^LdiisWe^y^^loWer  t^rmror '  governments, 

approximately  9,300  installations,  real  offer  through  local  agents  was  1939.  The  war  brought  military  greatly  when  some  of  the  bigger  plants  in  the  United  States  Winnipeg  Office.  Mr.  Choat  is  partic-  a  mixture  of  medium  and  longs. ;  Industrials  normally  ™ove  withm 

and  the  sale  of  propane  gas  was  accepted.  The  provincial  legisla-  ba.se  activity  never  before  known  heaan  to  cut  zinc  outnut  ulariy  well  known  in  investment  cir-  The  level  of  interest  rates  on  Can- i  very  small  ranges,  but  mis  weeK 

at  the  rate  of  1%  million  gallons  ture  empowered  the  council  to  bor-  m  the  island  and  many  of  the  work-  ..u  .1  i..  cles  across  Canada  having  been  active  adas  has  fallen  so  sharply  in  recent !  was  the  exception.  Aluminum  Com- 

per  year.  Company  has  extended  row  the  million  dollars.  rtien  flocking  into  the  capital  to  Spot  buying  has  been  a  feature  of  the  metal  markets  for  some  in  the  business  for  the  past  25  years.  weeks _ the  yield  on  the  3s/63  is^P^'^'y  were  up  -ts,  Canadian 

the  business  and  as  at  February  1,  Proceeds  from  the  bond  issue  will  help  build  the  projects  for  Canada,  months,  and  the  greater  demand  for  lead  and  zinc  in  Europe  has  -  I  only  2.95— that  some  traders,  feel  !B/ewerifs4%s  were  1  point  a^^^^ 

1954,  had  15,587  installations  and  be  used  in  the  extensive  work  of  the  United  States  and  Britain,  re-  helped  considerlv  -  the  Government  might  be  inclined :  of  last  week,  and  Dominion  Tar  5s 

was  marketing  propane  at  the  rate  expanding  and  sunnlementina  the  oiamed  and  set  up  house  to  swell  ^  BA  /■  B _ I  I _ to  vn  a  little  heavier  on  longer  term  improved  by  %  point.  Imperial  ou 

of  4%  million  gallons  per  year —  water  supply  for  the  city.  This  the  population  from  just  over  35.-  The  stock  piling  of  lead  and  zinc  for  US  government  account  NGW  MUII  I  BOIld  ISSUGS  issues  j3s/69  showed  one  of  the  biggest 

an  increase  during  the  period  of  work  has  been  studied  for  some  ttf't)  to  over  50,000  at  the  present  which  ought  not  to  be  expected  to  answer  the  vast  proportions  which  .  guess  for  the  date  of  the  re- 1  gains— up  a  resounding  3  points.  St. 

67%  in  installations  and  157%  in  years  and  now  will  be  undertaken.  The  city’s  boundaries  have  ji  <ji^  some  years  ago.  But  it  will,  nevertheless,  withdraw  signifi-  SENNETERRE  SCHOOLS  funding,  is  the  end  of  April,  or  |  Lawrence  Corp.  5s  w«e  better  by 

SI  ttr  jr Cim”.'  dL'  ffv"  o,„.  ..ounU  o,  dlF.C  tod,to.U.on.  Schrc™,.  "?"  Send.-  of  .to  ™ve '  Ki"? 

balance  for  industrial,  commercial  at  a  pond  several  miles  from  the  been  executed  and  the  building  pro-  ^  c..  .  ^  ^  Qu«hec  have  sold  to  L.  G.  .^^,ill  be  of  course,  to  cut  sharply.  <•  ❖  ❖ 

and  agricultural  users.  The  high  city.  In  addition  certain  sewer  ex-  u  u  The  United  States  markets  again  were  of  the  nature  of  “defence  Beaubien  &  Co.  Ltd.  an  issue  of  gny  financing  by  Canadian, 

proportion  of  domestic  business  tensions  are  contemplated  along  naval  activity  has  been  production  markets’’  in  that  the  leading  classifications  which  led  $315,000  twenty-year  serial  deben-  borrowers  in  the  United  States.' 

K’sVraS"  etdVslLtn’s.The\'"ghl^^^^^^^^  UntrersTatel  the  market  upward  were  the  aircrafts,  chemicals,  steels,  oils  and  whlcS  n1t%K i kn^^^^^^ 

rpu  4.  A  A  .4U  4  4^u  arpa  nf  Tnhn’c  Viaq  aHrtntiafgt  •P6ppGrr€ll  Air  Fofce  lias  in-  rdilroads.  borrowing  to  commission  is  4.930  au^*  uu  ttq  Hniiar  issue  of  $10  million  of  3V^  per  cent 

earningf'^^f^wmpan?  fo®r  thi  year  water,  except  on  cold  nights  in  the  iSl^ed^'^b?®  s^veJaP  thousand*  improve-  ^  grant  of  $208^0  has  been  I  Theoretically,  it  would  leSer?  havriieen '^aUed® 

ended  August  31,  1953,  calculated  winter  when  taps  are  left  running  There  is  also^  permanent  work  for  ment  towards  the  middle  of  the  week  to  bona  fide  financial  reasons,  'r^re*.  nfhp^^fpn^or- wpri  S®*”  strength  and.  in  turn,  start  off  a  naur 

after  provision  for  normal  depreci-  to  prevent  mains  from  freezing  thus  several'^thousan^’d  NeTfoLXnde?s  which,  in  theory,  are  supposed  to  back  up  market  movements.  It  is  submUte^’  ]?r  "thf^^n  "  "  after-effects  of  its  own. 

ation  but  before  provision  for  tax-  reducing  the  pressure.  Business  eenerallv  ha?  haan  hri?ir  ^  ^  ^  1^-  ,  u  •  j  *  •  u-  j  •  xt  v  i  suomuieo  lor  xne  loan.  jj  almost  impossible  to  over-  »ssue  oi  a /2  per  cent  sinxing  luna 

es  on  income,  were  $253,500,  equi-  The  new  supply  will  obviate  this  since  1940  fnd  there  has  been  no  that  the  heavy  mdustnes  rallied  in  New  York  -  emphasize  the  significance  of  the  debentures  on  behalf  of  Superior 

valent  to  4.61  times  the  maximum  hazard.  slackening  off  since  the  end  of  because  of  the  undoubtedly  tougher  attitude  expressed  by  leading  gT.  VINCENT  DE  P.Al’L  refunding  announcement.  Its  size  Fropane  Limited,  at  a  pnee  ot 

annual  interest  charges  of  $55,000  Water  Tax  ImpoMd  _  hostilities.  St.  John’s  is  one  of  the  members  of  the  Administration  in  the  matter  of  foreign  affairs.  _  , ,  ,  ,.  .  c,  ^lone  establishes  it  as  a  record  ^  ^  aien  ’  arrarurprf  for  an 


St.  John's,  Nfid.,  Bond  Issue  jl  rpnrxm  on  .r„n 

Premium  Shows  High  Rating!  THE  TREND  OF  THE 

(Special  to  The  Financial  Times)  ^  'I* 

.«;t  .Tnhn'a  Nflrf —Thp  .<?+  .TohnV  I  for  fhic  KonH  iaana  'Thi?  fav  will  ^  \/  \/ *^  ATAX&AWA&M  A 


-By  Analyst  ■  ^ 


BONDS  and  NEW 

ISSUE  MARKETS 


J.  E.  CHOAT 

Burns  Bros.  &  Denton  Limited  are 
pleased  to  announce  that  J.  Everett 
Choat  ia  now  associated  with  their 
Winnipeg  Office.  Mr.  Choat  is  partic¬ 
ularly  well  known  in  investment  cir- 


Market  movements  have  been  without  major  significance  in 
the  past  days,  with  the  exception  of  a  sharp  decline  in  Atlas  Steels 
and  an  improvement  in  the  base  metal  shares  on  the  Toronto 
Stock  Exchange. 

The  latter  development  is,  of  course,  tied  in  clearly  with  the 


towards  stock  piling  by  the  United  States  government. 

The  inventory  reductions  have  been  steady,  and  were  assisted 
greatly  when  some  of  the  bigger  plants  in  the  United  States 
began  to  cut  zinc  output. 

Spot  buying  has  been  a  feature  of  the  metal  markets  for  some 
months,  and  the  greater  demand  for  lead  and  zinc  in  Europe  has 
also  helped  considerly. 

The  stock  piling  of  lead  and  zinc  for  US  government  account 


it  did  some  years  ago.  But  it  will,  nevertheless,  withdraw  signifi¬ 
cant  amounts  of  metal  from  direct  market  competition. 


The  prospectus  states  that  the'®'’®®  of  bt.  Johns  has  adequate  ^  .  ..  militarv  m’prsnnnAi 

arnings  of  company  for  the  year  j  water,  except  on  cold  nights  in  the  |  increased  by  several^  thousand!  I 


es  on  income,  were  $253,500,  equi-  me  new  supply  will  obviate  this  since  1940  and  there  has  been  no 

valent  to  4.61  times  the  maximum  hazard.  slackening  off  since  the  end  of 

annual  interest  charges  of  $55,000  Water  Tax  ImpoMd  _  hostilities.  St.  John’s  is  one  of  the 

on  the  proposed  issues  of  deben-  The  municipal  coimcil  has  im-|  oldest  cities  in  North  America  and 

tures.  It  is  estimated  that  earnings  ®  water  tax  of  from  $12  to  is  gradually  becoming  a  two-faced 

on  the  same  basis  for  the  fiscal  on  home  owners  to  pay  I  metropolis — ancient  and  modern. 

year  ending  August  31,  1954  will  ~  ~  - - 

be  in  excess  of  those  for  the  prev-  Li  D  •  ^ 

ious  fiscal  year,  allowing  complete  IJ0nt  KGOrCfCmiZOtlOll  FrtI* 
coverage  for  interest  and  preferred  llAVil  l\/|  |  rV/l 

P.G.E.  Planned  By  B.C. 


CIP  Tokes  Up  Shares 
Of  Comm'l  Alcohols 


(Special  to  The  Financial  Times) 


diSi"Tn“teSonaf  Pa?er  *00.*^  thit  duels" ‘'thr  debt  of  *pLTi5‘‘'Grelt  and  investors  might,  with  profit,  keep  in  mind  that  the  shaking-  (RenT  County l.'^Ont.'WrinFpast '  to  details,  the  ^ 

its  offers  to  purchase  all  common  Eastern  Railway,  owned  bv  the  ^  a  "j  '  ®nt  which  is  taking  place  in  many  parts  of  the  industrial  and  week  was  an  issue  of  $30,000  of , ®*f®PSth  shown  fipt  in  the  Canadas : 

and  preferred  shares  of  Comrner-  provincial  government,  by  $93,500,-  m  fi5n^nnn^Mr  total  commercial  economy  will  leave  its  mark  on  this  or  that  company.  fifteen-year  4«/4  p.c.  serial  deben- :  gradually  permeated  d(^^^  i 

Cial  Alcohols  Ltd.,  made  on  No-  000  ha?  hepn  intrariuoprl  in  tho  ^^.bSO.OOO  for  the  year.  •  wi.u.  ^  x  •  ,  a-  •  tures.  due  Januarv  8  1955-1969  to  ^be  other  types  of  bonds— provin- ' 

vember  27,  1953,  had  met  with  a 'British  Columbia  legislature.  It  Thesums  to  be  wiped  off  the  It  is  recommended  therefore  that  the  special  five  year  reviews  j.  l.  Graham  &  Co.  Ltd.  at  a  price!  cials.  municipals,  utilities  and  in- 1 

very  satisfactory  r^ponse.  will  wipe  out  the  interest  that  has  books  of  the  railway  are  $63,966,-  and  anlysis  which  The  Financial  Times  is  applying  to  some  of  the  of  loi.VB.  Ten  bids  were  received  i  dustrials.  With  very  few  exceptions. 

It  h^  been  decided  accordingly  been  piling  up  on  the  railroad’s  interest  owing  on  advances  to  more  important  company  reports  be  studied  carefully.  They  are,  for  the  issue.  The  debentures  are !  Sreatly  improved  prices  were  char- 

as  the  reader  will  discover,  considerably  .searching,  interpreting  I 


dian  International  Paper  Co.  that  duces  the  debt  of  Pacific  Great  added  to  that 
its  offers  to  purchase  all  common  Eastern  Railway,  owned  by  the  Ai.fhnrwln  ' 


wnicn,  in  tneory,  are  supposea  to  oacK  up  marxer  movements,  it  is  submitted  for  the  loan.  “  almost  impossible  to  over-  issue  of  <0%  per  cent  sinking  fund 

far  sounder  to  think  that  the  heavy  industries  rallied  in  New  York  _  emphasize  the  significance  of  the  debentures  on  behalf  of  Superior 

because  of  the  undoubtedly  tougher  attitude  expressed  by  leading  ST.  VINCENT  DE  P.^I  L  refunding  announcement.  Its  size 

members  of  the  Administration  in  the  matter  of  foreign  affairs.  ^lone  it  as  a  record  and 

'There  may  be,  in  other  words,  a  new  look  in  defence  policies,  de  Paul,  Quebec  to  Desjardins,  level  of  the  U.S.  dollar  may  be  best;  issue  of  $1  million  of  $25  par,  $1.40 

but  it  will  require  just  as  much,  if  not  more,  preparedness  based  Couture,  Quebec  during  past  week  described  as  more  psychological '  cumulative  redeemable  preferred 

on  industrial  outnut.  was  an  issue  of  $77,500  fifteen-year, ,  than  anything  else,  it  has  implica- !  shares  for  Superior  Propane. 

?  A  1  .  V  X  J  T  •  J-  A-  Ai.  A  4  per  cent  serial  debentures  matur-  tinne  furthpr  to  those  already  cited. - ' 

The  market  obviously  reflected  this  also  indicating  that  jj^g  1955.69.  Price  paid  for  the  issue  n  could  go  a  long  way  to  making  "  — 

the  lull  in  the  economy  may  be  of  short  duration.  was  96.12,  on  which  basis  net  <^ost ;  borrowing  by  industry  a  lot  easier; 

<♦  ♦>  <♦  the  parish  is  4.405  p.c.  Fourigj^^  hence  awaken  interest  in  plans; 

Annual  reports  reflecting  LAST  YEAR’S  business,  which  now  other  ibids  were  submitted  for  the  for  expansion  that  right  now  have  j 
are  appearing  in  great  number  make,  generally  speaking,  good  _  j  been  shelved.  Its  possible  effect  on 

reading  for  investors.  They,  neverthelss,  do  not  point  very  explicitly  r,i,(jetOWN  ®  ®  COYCrillllCllt 

to  the  certainty  of  a  repeat  performance  for  the  current  fiscal  year  <=  ih  i,  th  f  f  t?'f1  ♦  ❖  ❖  ❖  I 

and  investors  might,  with  profit,  keep  in  mind  that  the  shaking-  County),  °Ont.°  during^  p^s"^  Getting  down  to  details,  the  , 


Government 


very  satisfactory  r^ponse.  will  wipe  out  the  interest  that  has  books  of  the  railway  are  $63,966,-  and  anlysis  which  The  Financial  Times  is  applying  to  some  of  the 

It  h^  been  decided  accordingly  been  piling  up  on  the  railroad’s  interest  owing  on  advances  to  more  important  company  reports  be  studied  carefully.  They  are, 

to  anUcipate  the  expiration  date  of  debt  to  the  province  ever  since  it, December  31.  1952;  $26,932,031  for  the  reader  will  discover  considerably  .searching  interpreting 
the  offers  by  taking  up  the  deposit-  started  operations  more  than  30 ’'"terest  paid  by  the  government  on  discover,  consiaeiabiy  .searemn^,  inierpreiing 

ed  shares  immediately,  waiving  years  ago,  and  brings  the  debt '  stocks  and  bonds  and  the  spots  which,  to  the  uninitiated,  might  appear  less  than  normal- 

any  unfulfilled  conditions.  down  to  $61,000,000.  I  refunding  of  stock  and  bond  is-  ly  revealing 

It  IS  further  announced  that  Che-  The  debt  at  March  31.  1953,  was  sues,  and  $2,598,958  in  monies  An  intere?tintf  eoniecture  dealing  with  the  market  movements 

ques  would  be  forwarded  imme-  $152,720,338,  and  from  this  inte-  voted  for  operating  deficits  and  interesting  conjecture  dealing  witn  ine  marxei  movemenis 

diately  to  all  shafeholders  who  had  rest  charges  and  appropriations  damage.  of  recent  weeks  has  been  expressed  here  before;  it  is  once  again 

already  deposited  their  shares  and  tailing  $93,497,494  will  be  deducted,!  A  bill  granting  the  railway  a  quite  pertinent.  This  deals  with  the  impact  of  institutional  buying  on 
payment  would  be  made  for  all  leaving  a  net  debt  to  the  province! borrowing  power  of  $30,000,000  was  ^,,.1,.. 

further  shares  deposited  under  at  March  31,  1953.  of  $59,222,873  I  before  the  legislature  during  the  marxei  voiume.  ,  ,  .  , 

these  offers,  expiring  on  March  27,  Appropriations  to  the  company  week  of  the  session,  and  was  Among  institutional  buyers  the  mutual  funds  are,  of  course, 

^^0^-  _  from  the  government  during  the,®*P®cted  to  be  passed  without  se-  the  chief  factor  insofar  as  the  equity  market  is  concerned. 

- - - 1--/ _ -  ~  "Znmencement™%l,^‘exSon  This  applies  particularly  to  the  United  States,  but  ot  re^l 

AHupv  A*/EDAF*ec  Akjr\  %//M  iiAAB  road  from  Prince  George  to  significance  also  to  Canada.  Activities  of  mutual  funds  m  both 

fVlAKiVBI  AYcKAuEO  AND  VOLUME  the  Peace  River  and  from  Squa-  countries  are  at  a  rather  high  level,  reflected  in  the  growth  of 

- ■■■■  -  mish  to  Vancouver.  _ ^ _ .  _ ,  _ _ -  Thi? 


of  101.78.  Ten  bids  were  received  I  f*ustrials.  With  very  few  exceptions, 
for  the  issue.  The  debentures  are !  greatly  improved  prices  were  char- 
issued  to  finance  extensions  and ;  ot  the  entire  market, 

improvements  to  the  hydro  system.'  The  Canadas  as  a  group  moved 

_  I  up  from  Vz  to  =>'4,  and  it  is  difficult 

!  to  single  out  any  particular  issue 
ST.  BASILE  SCHOOLS  :  j-unning  against  the  trend.  To  cite 
School  commissioners  for  St.  only  a  few  examples— the  3s/60. 


ST.  BASILE  SCHOOLS 

School  commissioners  for  St.  - 
Basile  le  Grand,  Quebec,  have  were  up  3/4,  the  3s/62  ro.se  Js.  as  did  ; 
awarded  to  Credit-Quebec,  Inc.  and’^be  3s/63  while  the  3s '66  improved. 
La  Banque  Canadienne  Nationale|by  a  whopping  1%  points, 
an  issue  of  $119,500  twenty-year.  Provincial  issues  were  not  slow 
4  p.c.  serial  debentures,  maturing  to  feel  the  influence  of  the  rising ! 
1955-74,  at  a  price  of  97.77.  On  this  trend.  British  Columbia  and  Mani- ' 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


utu. 

Ind 

Comb. 

Bks. 

Papera 

Volume 

March  23  . 

99  1 

189,3 

1592 

37,86 

848  74 

50,950 

March  24  . 

99  I 

187  9 

158.3 

37.80 

837  26 

45!109 

March  25  . 

99.3 

187  7 

158.2 

37  70 

833.13 

41,878 

March  26  . 

99.3 

188.3 

159.1 

37.73 

838.73 

37,791 

March  29  . 

loo.n 

189.8 

159  9 

37.75 

842.23 

March  30  . 

100.6 

191  5 

161,2 

37  82 

849.03 

84,216 

Change  for  week 

4-1.5 

+  2.2 

+2.0 

—.04 

+  0.29 

+  13.266 

1953-54  High  . 

100,6 

212.5 

178.0 

.38  00 

850  63 

1953-54  Low  . 

96,1 

174.6 

147.2 

,32.18 

650.63 

RONTO  STOCK  EXCHANGE 
Ind. 

Gold 

B.M. 

W.O. 

Volume 

March  23  . 

325.45 

71  38 

144  18 

99  05 

1.900,000 

March  24  . 

324.23 

70  89 

142.62 

97  79 

1.921.000 

March  25  . 

323.21 

71,00 

142.59 

99.26 

1,661,000 

March  26  . 

325,10 

71.71 

144.11 

100.52 

1,934,000 

March  29  . 

326  48 

72.62 

145.87 

99.87 

2,540,000 

March  30  . 

327,27 

72.97 

146.98 

100.00 

1,966.000 

Change  for  week . . 

4-1.82 

4-1.59 

+2.80 

4-. 95 

+  66,000 

1953-54  High  . 

328.35 

87.01 

185.69 

128,51 

1953-54  Low  . 

298  79 

66.22 

137.13 

82.89 

MEW  YORK  STOCK  EXCHANGE  (Dow  Jones) 


INDUSTRIALS 

RAILS 

1 

High 

Low 

Close 

Hig 

h  Low 

Close  1 

March  23  . 

302.49 

298.39 

299.02 

102.20 

100.45 

100.81  i 

March  24  . 

29973 

295.59 

296.89 

100.81 

99.52 

103.05 

March  25  . 

297.68 

294.76 

296.40 

99.98 

98.76 

99.361 

March  26  . 

300.10 

296.67 

299  08 

99.97 

99.18 

99,42  i 

March  29  . 

301  46 

297.66 

300.06 

99  66 

98.66 

99.22  ! 

March  30  . 

302.37 

299.47 

300.89 

99.96 

99.07 

99..59  j 

Change  for  week. . 

fO.08 

+  I  08 

4-1.87 

—2.24 

—1.38 

—1.22 

1953-54  High  . 

302,57 

112.21 

1953-54  Low  . 

235.49 

90.56 

. 1 

UTILITIES 

1 

High 

Low 

Close 

Tot.  Volume  London  S.t 

March  23  . 

56,65 

56.21 

56,29 

2.180,000 

136.7 

March  24  . 

56  22 

55.82 

53.98 

1,900.000 

136  5 

March  25  . 

.66,07 

55.64 

55.87 

1.720,000 

136  6 

March  26  . 

56.19 

55.71 

55,95 

1,550,000 

136.8 

March  29  . 

56.18 

55.84 

56.01 

1.870,000 

137  1 

March  30  . 

56.07 

55.69 

55.85 

2.130.000 

137.4 

Change  for  week . . 

— .58 

—.52 

—.44 

50,000 

19S3-54  High  . 

56  35 

1953-54  Low  . 

47  88 

a  meeting  this  week,  decided  to 
defer  action  on  the  dividend  on 
company's  stock  that  normally 
would  be  payable  May  1st  next. 


In  announcing  decision  of  direc- 
jTS,  a  statement  issued  by  company 


practically  at  the  break-even  point. 
Present  prospects,  it  is  stated, 


Among  institutional  buyers  the  mutual  fund-s  are,  of  course.  -^issue^or  5i;,«^-;;^jwenty-y«^^^  toTeVTheSnfluen%e" of  the^f^^^^^ 

the  chief  factor  insofar  as  the  equity  market  is  concerned.  1955-74,  at  a  price  of  97.77.  On  this  trend.  British  Columbia  and  Mani-' 

This  applies  particularly  to  the  United  States,  but  is  of  real  basis  net  cost  of  borrowing  to  com-  toba  issues  were  almost  impossible  1 

significance  also  to  Canada.  Activities  of  mutual  funds  in  both  mission  is  4.348  p.c.  A  grant  of  Hv** 

i  u  -u  I—  $78,375  has  been  given  by  Provin-  somewhat  maligned  Manitoba  Hy- 

countries  are  at  a  rather  high  level,  reflected  in  the  growth  of  Secretary  for  the  loan.  Seven  dros,  brought  out  at  what  seemed 

the  net  assets  value  of  some  of  the  more  outstanding  funds.  ’This  other  bids  were  submitted  for  the  too  high  a  price  at  the  time,  hit  par 

illustrates  to  some  extent  the  growing  desire  for  yield,  diversifi-  issue.  this  week  for  the  first  time  and  in- 

cation  and  professional  management  which  mutual  funds  offer  good. 

to  the  ordinary  investor  who,  more  often  than  not,  has  lost  out  TOWN  OF  LOUISE VILLE  New  Brunswick  3%s  were  up  %, 

in  his  drive  for  capital  gains  by  hit  and  miss  application  of  some  Awarded  by  town  of  Louiseville,  there  was  a  sharp  improvement  in 
k.  k  ki.  .otorn  Que.,  to  La  Banque  Canadienne  that  province’s  4y4S/69  and  through 

nunen  01  nis  on.  *  ■  j-  *  ki  Nationale  during  past  week  was  1  this  particular  list,  gains  of  from 


mfsh^to  VaSver^"**  ‘=°'^"tries  are  at  a  rather  high  level,  reflected  in  the  growth  of  ?/gYsecre?ary  for^the  loan.  Seve^^  dros,  brought  out  at  what  se 

_ J _  the  net  assets  value  of  some  of  the  more  outstanding  funds.  This  other  bids  were  submitted  for  the  too  high  a  price  at  the  time,  hi 

AaI  Ca  t  illustrates  to  some  extent  the  growing  desire  for  yield,  diversifi-  issue.  this  week  for  the  firet  time  an 

Voinm.  Atlas  StGGlS  «tion  and  professional  management  which  mutual  funds  offer  -  look"good.  ”  “ 

45!io9  niuiflAn/l  ordinary  investor  who,  more  often  than  not,  has  lost  out  TOWN  OF  LOUISEVILLE  New  Brunswick  3%s  were  u 

DfllllS  DIVIUGllQ  drive  for  capital  gains  by  hit  and  miss  application  of  some  Awarded  by  town  of  Louiseville,  there  was  a  sharp  improvemei 

??'???  ni™ 04  t  4  4  ».  1.  A  k-  _  Que.,  to  La  Banque  Canadienne  that  province’s  4)4s/69  and  thr 

64.'2I6  ,  ot  his  own.  4  ■  J.  4  k-,  Nationale  during  past  week  was i  this  particular  list,  gains  of  fro 

+  13.266  riofT  Mutual  funds,  as  the  quarterly  reports  indicate,  while  over  $25,000  four  per  cent  I  to  1  full  point  were  registered. 

.  comLnv’?  ?fo"rk  that  nnrmaUv  the  rapid  expansion  period  they  enjoyed  in  Canada  a  few  years  814-year  serial  debentures  at  al.  Just  about  all  the  Nova  S 

. f  r”':,'’  “■'?  “f,  ' 

Volume  Dividends  have  been  paid  by  com-  tformance  record  which  all  the  better  funds  have  established.  4  j^g  Bidding  was  keen  for,%.  The  3s/67  were  better  by 

1.900,000  P.any  on  a.  $1  a  share  annual  basis  the  issue  with  8  other  tenders  be-  the  3y4S/65  improved  by  %  am 

i’66i‘^  Since  reoruary  1951.  speculative  mining  markets,  that  is  the  prospect  shares,  ing  submitted.  J  3%s/70  gained  1  point. 

l,'934;ooo  In  announcing  decision  of  direc-  gppegr  to  have  settled  down  for  the  time  being.  The  extensive 

2,540,000  tors,  a  statement  issued  by  company  ,  ,  4.  k  4  =11 

1,966,000  says  that  operations  for  the  first  acquisition  of  new  locations  by  a  great  many  companies,  all 

66,000  j^.^p  pfinnths  of  tjjis  year,  after  in-  accompanied  by  considerable  blowing  off  of  enthusiastic  steam, 

creased  depreciation,  have  been  pp.^^,  jjave  to  be  digested  —  which  in  the  mining  man’s  language  - - 

'’Trese  p!o‘specte.""u  "irstatJcl;  ‘^ey  will  have  to  be  drilled  out,  verified,  properly  financed 

Close  I  g've  every  possibility  of  the  com-  and  developed.  \  \  jf  L  .4  13 

loosijpany  operating  at  some  profit  dur-  It  continues  to  be  remarkable,  to  this  observer  at  least,  that  iVlCJVl3.n.011  EllQ  OUm$ 

'2q  ?6 it  now  appears  possible,  from  a  look  at  the  ground,  covered  with 

2®;^’ i  curateirm"easured*^“  considerable  snow,  and  a  drill  hole  or  two,  how  it  is  that  so  626  West  Pender  Street,  V 


814-year  serial  debentures  at  a  I  Just  about  all  the  Nova  Scotia 
price  of  99.51.  On  this  basis  net  issues  received  higher  prices,  gains 
cost  of  borrowing  to  municipality '  running  for  the  group,  from  %  to 
is  4.108  p.c.  Bidding  was  keen  for,%.  The  3s/67  were  better  by  IVi. 
the  issue  with  8  other  tenders  be- '  the  3V4s/65  improved  by  %  and  the ! 
ing  submitted.  J  3%s/70  gained  1  point.  ! 
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McMahon  and  Burns  Limited 

626  West  Pender  Street,  Vancouver 


■Sh' -  r 

addition  to  this.  Atlas  continues  to  Rightly  or  wrongly,  we  advise  a  measure  of  caution  in  this 

be  confronted  with  exchange  diffi-  respect;  particularly  in  view  of  the  fact  that  the  price  quoted 

cuUie.?,  import  restrictions  and  stif-  fpj.  g  number  of  these  “bonanza  shares’’  already  discounts  every 

rX(+ed"uXvourTbTy  on  ear^^^^^^  development  that  has  yet  to  take  place  over  a  period  of  a  couple 

for  1953  and  even  more  so  in  first  of  years,  including  the  buying  and  construction  of  a  mul  and  tne 

two  months  of  1954.  finding  and  maintaining  of  a  profitable  market. 

Company  has  not  yet  been  able  to  ^  extremely  useful,  for  both  the  investor  and  the  economy 

get  any  real  benefit  from  the  sub-  ,  _ n,,+  ,.,4. 

stantial  capital  expenditure  pro-  “  such,  that  people  should  take  fliers  in  new  properties.  But  we 
gram  started  two  or  three  years  ago.  continue  to  regard  it  as  less  than  useful  if  prospect  shares  in  an 
Though  the  cold  reduction  mill  is  only  partly  evaluated  property  are  quoted  at  prices  which 

anT  coirsta”ll£fS*'';trfp"min  «ven  a  fully  financed  and  fully  developed  and  equipped  property 

will  not  be  completed  until  around  would  have  difficulty  in  justifying. 

the  middle  of  this  year.  This  mill  We  are,  however,  undoubtedly,  likely  to  be  regarded  as  a 

and  the  welded  tube  mill  involved  j^in .joy  ^v-ho  refuses  to  believe  that  mining  properties  can  be 

an  expenditure  of  approximately  $8  . 

million.  developed  on  the  front  pages  of  newspapers.  , 


Another  Record  Year 
For  British  American  Oil 

The  annual  report  of  The  British  American 
Oil  Company  Limited  shows  that  the  year 
1953  produced  record  results  in  every  phase 
of  the  Company’s  business.  New  highs  were 
reached  in  sales  volume,  crude  oil  production, 
crude  oil  reserves,  manufacturing  through¬ 
put  and  transportation  of  products. 

The  Company’s  net  crude  oil  production  in 
1953  was  40%  greater  than  in  the  previous 
year,  and  total  assets  increased  by  over  13% 
in  the  same  period.  Earnings  per  common 
share  were  $2.40  in  1953  compared  with 
$1.78  in  1952,  or  an  increase  of  over  34%. 
We  as  agents  offer: 

The  British  American  Oil  Company 

Limited 

Common  Shares 

Current  Dividend  Rate:  70jl  per  share 
per  annum  • 

Price:  at  the  market 
about  $22.75  per  share 

Mail  or  telephone  orders  receive 
,  prompt  attention. 

Additional  information  gladly  furnished  on 
request. 

Wood,  Gundy  &  Company 

~  '  Limited 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont. 
Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  Victoria  Chicago  New  York 


fining  European  competition.  This 
reflected  unfavourably  on  earnings 
for  1953  aad  even  more  so  in  first 
two  months  of  1954. 

Company  has  not  yet  been  able  to 
get  any  real  benefit  from  the  sub¬ 
stantial  capital  expenditure  pro¬ 
gram  started  two  or  three  years  ago. 
Though  the  cold  reduction  mill  is 


\  the  middle  of  this  year.  This  mill  We  are,  however,  undoubtedly,  likely  to  be  regarded  as  a 

and  the  welded  tube  mill  involved  j^in.joy  who  refuses  to  believe  that  mining  properties  can  be 
;  an  expenditure  of  approximately  $8  . 

'  million.  developed  on  the  front  pages  of  newspapers.  , 

I  Economies  available  through  the  - — - -  ~~ 

;  new  continuous  casting  process,  ..  j  in  x  A  previous  years.  To  conserve  work- 

I  which  involved  an  expenditture  of  UlVIuGnO  UCiGPrCG  ing  capital  during  this  difficult 

!  approximately  $1,250,000,  will  not,  p,,  I  __  J__  period,  he  states  directors  deem 

it  is  pointed  out,  be  effective  forjDy  LOnOOII  liOSICry  it  advisable  to  defer  the  dividend. 

^  .  ,  4  4k  London,  Ont-  —Announcement  Is  “  .  _ _ _ 

Working  capital  is  close  to  the  L^g^g  jjy  Liondon  Hosiery  Mills  INDUSTRIAL  ACCEPTANCE 

immimum  of  $7  million  whwh  the.  Ltd.  that  action  has  been  deferred  industrial  Acceotance  Coroora- 
eompany  covenanted  in  trust  deeds  on  the  reeular  Quarterly  dividend  Industrial  Acceptance  L-orpora 

I  securing  its  bopds  to  maintain  after  "f"  20  cent!  on  cLss  ’’A’’  slock  of  i  Lhi  o  sTilc^S 

any  division  disbursements.  company  which  would  normally  be  i  t 

Ca5h  resources  total  more  than  paid  April  1,  1954.  !  were  outstanding  as  of  March  20, 

twice  those  required  foe  comple-  A.  S.  Foreman,  secretary-treas- 1  stock  13,- 

tion  of  its  present  capital  program,  urer,  in  making  announcement  1  273  shares:  5%  $30.  preferred  stocK 
but  under  prevailing  conditions  dir-  points  out  that,  due  to  adverse  1 105,474  shares;  4V4%  preferred 
ectors  deem  it  adviseable  to  main-  conditions  within  the  textile  Indus-  stock  12,903  shares;  5%  $40,  prefer- 
tain  a  strong  workii>g  capital  posi-  try.  current  earnings  of  the  com-  red  (1953)  stock  174,895  shares; 
tion.  pany  have  been  below  those  of  I  new  common  stock  1,046,965  shares. 
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CORPN.  LIMITED 

Dominion  and  ProWncial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 


COMPANY 

Memhati 

The  Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Canadian  Stock  Exchange 

Jlfom6ort  tkrimgk  afUiatm 

American  Stock  Exchange 

(Auoeiaf) 


Established  1991 

MONTREAL  WINNIPEG  CALGARY  TANCOUTER  VICTORIA 
KITCHENER  BRANTFORD  HAMILTON  OTTAWA 

HALIFAX  SAINT  JOHN  NEW  YORK  LONDON.  ENG. 


wish  to  announce 
that  their  investment  business 
has  been  acquired  by 

McLeocf,  Young,  Weir  Company 

LIMITED 

as  of  April  1,  1954 


M«Leod,Youhg.Weir  &  Commimy 

ItMITED 

are  pleased  to  announce 
the  acquisition  of  the  investment  business  of 

McMahon  and  Burns  Limited 

626  \^  est  Pender  Street,  Vancouver 

The  business  will  be  carried  on  at  the  same  address  with 
the  same  staff  under  the  direction  of 

KENNETH  G.  RUSSELL 
who  has  been  appointed  Manager 


Monager: 

KENNETH  G.  RUSSELL 


Trader: 

GERALD  H.  STEVENSON 


Sales  Representatives: 

HOWARD  W,  ECKMAN 

ROBERT  M.  CHAMBERS  DONALD  R.  JOHNSTON 

ALLAN  R.  TAYLOR  JOHN  A.  WALLINGER 


Head  Office:  50  King  Street  West,  Toronto 

Monyeal  Ottawa  Winnipeg  London  Vancouver 
Hamilton  Calgary  Kitchener  Quebec  New  York 


m 


THE  FINANCIAL  TIMES,  APRIL  2,  1054. 


C.P.R.  President  Warns  of  Effects 
Of  Inadequate  Freight  Rates 


In  annual  report  of  Canadian  i  been  spent  on  additions  and  impro- 
Pacific  Railway  Co.,  W.  A.  Mather,  vements  to  railway  properties,  re¬ 
president,  points  out  that  although  port  points  out  and  "every  effort 


gross  earnings  from  railway  opera¬ 
tions  were  higher  than  ever  be¬ 
fore  and  the  volume  of  freight  traf¬ 
fic  was  second  only  to  that  of  the 
previous  year,  mounting  wage  costs 
«nd  the  failure  to  achieve  the  traffic 
volume  which  had  been  hoped  for 
earlier  in  the  year  made  it  neces¬ 
sary  by  mid-year  to  curtail  main¬ 
tenance  expenditures  and  to  defer 
part  of  the  work  that  had  been 
planned  to  maintain  railway  pro¬ 
perty. 


has  been  and  is  being  made  to  con¬ 
tinue  the  program  of  modernizatton 
which  has  been  productive  of  sub¬ 
stantial  economies  in  operation  and 
a  strengthening  of  your  transpor¬ 
tation  enterprise." 

In  speaking  of  modernization, 
Mr.  Mather  draws  attention  to  or¬ 
ders  placed  by  the  Canadian  Pa¬ 
cific  last  year  for  173  streamlined, 
stainless  steel  passenger  cars  with 
the'Budd  Company  which  are  ear- 


new  high  averages  of  train  speed 


marked  for  transcontinental  train 

Despite  this  step,  Mr.  Mather  says,  j -‘service  and  for  44  diesel  electric 

working  expenses  increased  by  an'*i*^-ls  io  built  by  three  Cana- 
amount  sufficient  to  overtake  thejdian  companies,  which  will  bring 
Increase  in  gross  revenues  achieved  |  the  company  roster  of  this  type  of  i^^^  engine  crew 

through  a  freight  rate  increase;  f^otive  power  to  409  units.  i  overtime  and  a  decrease  of  $2.4  mil- 

TTiese  orders  are  tw^o  of  the  items 


A  decrease  was  also  recorded  in 
passenger  traffic,  down  4.5  per  cent 
in  terms  of  revenue  passengers 
carried. 

Express  traffic.  Mr.  Mather  said, 
was  at  a  recoi<d  level,  but  expenses 
were  adversely  affected  by  in¬ 
creased  wage  costs,  so  that  net  re¬ 
venues  carried  to  railway  earnings 
as  compensation  for  the  haulage  of 
express  traffic  decreased  by  three 
per  cent. 

Dieaeliiation  Helps 

While  transportation  expenses 
were  about  the  same  as  in  1952  j 
there  was  a  decline  in  the  ratio  |  How 
of  transportation  to  total  operating! 
expenses  of  1.6  per  cent.  "The  in-j 

creased  use  of  diesel  power,”  Mr.  i  have  bought  six  policies  in  the 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


By  Charlie  Pike 


Gen'l  Dynamics 
Sales  Up  50  P.C. 


Life  Insurance  Profecfion  Con  Be  Doubled 
Witout  Doubling  the  Premium 


....  .......  ;  P21f  t  sixteen  years  from  six  differ- 

Mather  said,  contributed  to  impro-|gf,^  insurance  salesmen.  It  prob- 


vement  in  operating  efficiency  and;  ably  is  partly  my  fault  but  1  just 


can’t  seem  to  find  one  from  whom 
,  ,  .,  .  .  .  1 1  w-ant  to  buy  a  second  time.  I  am 

and  gross  ton  miles  per  freight  tram  I  novv  37.  My  policies  are; 


hour.  There  was  a  drop  of  11  perj 
cent  in  the  man-hours  per  freight 


granted  early  in  1953.  I  vjiucu  oir  iwu  ui  uic  m  the  outlay  for  train  and 

Referring  to  the  decision  of  the  in  the  1954  capital  appropriations ,  switching  fuels." 

Board  of  Transport  Commissioners!  cabling  for  expenditures  of  $75  mil-|'  earnings  from  railwav  opera- i 
In  February.  1954.  which  denied  a! lion.  Mr,  Mather  said.  .Mmost  j28.9  million  were  down  i 

general  increase  in  freight  rates jniillion,  or  approximately  one-third jg52  ratio  of  net' 

•nd  rejected  a  proposal  to  estab-,of  the  total,  is  earmarked  for  thei^^  jrom  6.3  per! 

lish  a  fair  return  on  the  Canadian; Purchase  of  83  cars  of  the  173-car g  j  "With 


(a)  a  $1,000  20-year  endowment 
policy  bought  in  1936; 

(b)  a  $10,000  20-payment  whole 
life  policy  bought  in  1938; 

(c)  a  $15,000  15-year  endowment 
policy  bought  in  1948; 

td)  a  $10,000  whole 
bought  in  1950; 


If  you  get  by  the  first  medical, 
I  then  w’ould  ask  the  company  who 
issued  your  15-year  endowment 
contract  to  change  their  policy  to 
a  whole  life  plan.  The  policy  should 
increase  to  $27,000  on  the  whole  life 
basis. 

I  do^n’t  think  your  $1,000  or  $5,000 
policies  will  give  you  big  enough 
increases  to  warrant  making 
changes  in  them.  However,  the  two 
previous  changes  will  build  up 
your  insurance  estate  to  a  total  of 
life  policy  I  $67,500.  At  your  present  insurance 
age.  an  additional  $32,500  of  whole 


(e)  a  $10,000  w.hole  life  policy  I  life  insurance  will  call  for  an  an-  "'T* 

bought  in  1951;  I  nual  premium  deposit  of  about' 

(f)  a  $5,000  30  payment  whole  I  $1,150 

from^^iYter^l  «H:ie\y.  This  brings  up  the  final  Point !  mh^Vn’s  ^Int^^TnanfoT^^ 

1  Insurance  companies  say.  in  spite;  why  do  you  want  an  even  <100.000  j '  Tenn  ^ 

^  of  a  stock  build,  that  I  am  ^  pounds  I  w  0  r  t  h  of  insurance?  If  it  is  to;  _ _ ^ 


I  On  sales  50  per  cent  greater  than 
in  1952  at  $206,644..579— an  all-time 
record— as  compared  with  $134,551.- 
610,  annual  report  of  General  Dyna¬ 
mics  Corp.  and  subsidiaries,  includ¬ 
ing  accounts  of  Canadair,  Ltd., 
shows  net  earnings  for  year  about 
26  per  cent  higher  at  $6,218,803, 
equal  to  $7.01  a  share  on  stock,  as 
compared  with  $4,917,176,  equal  to 
$5.72  a  share. 

I  Report,  signed  by  John  Jay  Hop¬ 
kins,  president,  states  that  the  addi¬ 
tional  order  for  F-86E  Sabre  jet 
planes  from  the  Canadian  Govern¬ 
ment  assures  continued  production 
of  these  aircraft  throui^  1954  by 
Canadair  Ltd.,  and  that  orders  on 
hand  for  the  T-33  jet  trainer  will 
also  carry  production  by  Canadair 
through  this  year. 

Reference  is  also  made  to  the 
February  order  to  Canadair  for 
four-engined  maritime  reconnais¬ 
sance  planes  for  the  R.C.A.F..  pat¬ 
terned  on  the  British  Bristol  "Bri¬ 
tannia.”  This  piston-engine  plane,  it 
is  pointed  out.  has  possibilities  as 
a  turbo-prop  military  and  commer¬ 
cial  transport. 

Report  states  that  in  addition  to 
in  its  traditional  field  of  sub¬ 
marines.  the  company's  Electric 
Boat  Division  has  under  way  pro- 


Bank  Staff  Changes 


CAN.  BANK  OF  COMMERCE 

W,  A.  Church,  has  been  made  an 
audit  officer  and  A.  L.  Whetter  an 
as.sistant  inspector  at  Head  Office,  To¬ 
ronto. 

F.  S.  Taylor  to  be  assistant  man¬ 
ager  advertising  department,  head 
office,  Toronto. 

W.  S.  Milne  to  be  assistant  accoun¬ 
tant  First  Street  West,  Calgary. 

H.  Anderson  to  be  an  assistant  man¬ 
ager  Kingston,  Jamaica. 

R.  J.  white  to  be  accountant  Laurier 
Avenue  West.  Ottawa. 

W.  N.  Schafer  to  be  an  assistant  ac¬ 
countant  Port  of  Spain.  Trinidad. 

R.  A.  I.  Harris  to  be  manager  South 
Burnaby,  B.  C. 

W.  R.  Gilbert,  to  be  manager  Syd¬ 
ney,  N.S. 

K,  M.  Brodie  to  be  accountant 
Eglinton  and  Rosebury,  Toronto. 

W,  H.  Armstrong  to  be  manager  of 
new  branch  at  Eglinton  Avenue  East 
and  Victoria  Park,  Toronto. 

A.  G.  Laing  to  be  accountant  Victory 
Square.  Vancouver,  B.C. 

G.  Frizell  to  be  manager  White¬ 
horse,  Y.T. 


H.  W.  H.  Webster  to  be  manager  at' 
St.  Marys.  Ont. 

W.  K.  Pope  to  be  manager  at  Wat¬ 
ford,  Ont. 

G  W.  Thomp.«on  to  be  manager  at 
Huntingdon,  Que. 

C.  W.  W.  Duff  to  be  manager  at 
Alliston,  Ont. 

F.  H.  Peter.s  to  be  an  assistant  man¬ 
ager  at  Montreal  branch. 

T.  N.  Dickson  to  be  assistant  man¬ 
ager  at  Sun  Life  Building,  Montreal. 

I  D.  B.  Peters  has  been  appointed  as-  . 
sistant  superintendent,  Montreal  dis- 
'  trlct.  head  ofice.  .  .  , 

i  THE  DOMINION  RANK 

Mcllveen  to  he  accountant.; 

;  Eglinton  Avenue  and  Keele  St.  To- 
jronto.  Ont. 

,  M  N  Morrison  to  be  accounUnt. 

1  Brandon.  Man. 

j  F.  H.  Gibbs,  to  be  accountant,  gth 
lAve..  and  1st  St.,  Calgary.  Alta. 

I  T.  ,T.  R^cFarlane  to  he  manager, 
Islington.  Ont. 

D.  K.  Kerslake,  to  be  manager,  Kings- 
way  Branch,  Toronto. 


BANK  OF  MONTREAL 
F.  Caley,  has  been  appointed  man¬ 
ager  at  Wales.  Ont. 


SHAWINIGAN  WATER  AND 
POWER 

Transfer  Agenls  for  The  Shawinl- 
gan  Water  &  Power  Company  ad- 
vj.sed  that  2,178,850  common  shares 
were  i.s.siicd  and  outstanding  a.s  of 
March  19. 


_  _ _ *  ■Rudd  order  which  will  be  deliver-'  .  .  '  of  a  stocK  Duiid,  tnat  1  am  bo  pounas ,  w  o  r  t  h  of  insurance?  If  it  is  to 

Pacifies  net  investment  in  rail  ay^  j  tv,  mv,  ■  j  e  tt,  I  exceptions,”  Mr.  Mather  stated,  overweight.  For  all  my  policies,  my  give  you  the  .satisfaction  of  being 


. . .  “I  ,  _ _ .--J.  excepuoiij.,  ovcrweigni.  for  ail  my  pottcies,  my  give  you  the  -salisraction  ot  oeing;—  /i  ■ 

property  as  a  base  for  establishing; ed  this  year.  The  remainder  of  ^vas  the  poorest  ratio  in  the  age  has  been  advanced  from  5  to  7  big  enough,  financially,  to  war-|GCH  I  Mofors  DlCSel 


freight  rates.  Mr.  Mather  says:-  |crrier  will  be  put  in  service  in  1955. .  company.” 

‘Tt  would  be  deplorable,  not  only!  Drawing  attention  to  fact  that; _ 

from  the  standpoint  of  your  com-'S'css  earnings,  in  continuance  Aircraft 

pany  but  also  of  Canadian  indus-lthe  unbroken  upward  movement- 


pany  out  HLSO  OI  -  -  -r  -  -  1  B  •  II 

try  and  agriculture  generally,  if.^smee  1946,  reached  a  new  high  of^  I  953  tamingS  Up  double  my  pre 

because  of  inadequate  railway  earn- 1 million,  exceeding  those  of;  Hartford.  Conn  —  United '  mium  payments.  My  primary  con- 

Ines  in  vears  of  general  industrial!  1952  by  $12.8  million,  report  states' Aircraft  Corp.  of  which  Canadian  cern  is  protection  —  not  equities. 

,ith£t  the  increase  came  almost  en-;Pratt  &  Whitney  i.s  a  .subsidiary.  suggestions. 

.jtirely  from  freight  revenues  which,  j  reports  net  income  for  1953  of  $21.- 

193.733.  or  2.6  per  cent,  on  sales 


years.  irant  $100,000  worth  of  insurance  oniCLji-.  f--  Lik^rin 

I  In  the  past  few  years  my  busi-jyour  life,  go  ahead.  You  will  getl**  i-iwerio 

!  ness  has  expanded  so  rapidly  that  fun  value  for  your  premium  de-|  Shipment  of  two  locomotive.s  by 
I  am  in  a  good  position  from  a  I  posits. 

cash  point  of  view.  I  would  like;  on  the  other  hand,  if  you  want 
!  to  double  the  protection  on  my  life,  j  the  insurance  to  do  a  particular 

job.  why  not  make  your  next  agent 
work,  and  work  hard,  to  earn  his 
commission? 

This  is  what  I  mean.  $100,000 
worth  of  life  insurance  might  be 

vlttoria 


A.AH. 


General  Motors  Diesel  Limited  to! 
Liberia  in  March  added  another 
link  to  Canada's  growing  export 
trade  in  the  transportation  field. 
They  brought  to  21  the  number  of 
units  built  by  G.M.D.  for  export  in 
the  past  year.  Nine  were  sent  to 
Minas  Railway 


SPACE  FOR  RENT 


Warehouse  &  Manufacturing  Bldg. 
London,  Canada 


Up  $0,000  iq.  ft.  axcellent,  eantrally  laeoted  building, 
tprinklar  lystpm.  60  cycle  power,  steam  beat,  natural  gas, 
high  quality  lobar  supply,  available  new.  Rates  end  further 
particulars  upon  request  to 


THE  CANADA  TRUST  COMPANY 
London,  Canada 


prosperity,  it  should  become 

longer  possible  to  keep  your  faci-|ti"®Iy  from  freight  revenues  which. ;  reports  net  income  for  1953  of  $21.- j 

litiec  adeouate  to  the  demands  made  ' due  to  higher  freight  rates,  pro- ;  |®3.733.  or  2.6  per  cent,  on  salpl  Sixty  pounds  is  a  lot  of  over- 1  to  accomplish  the  job  you  wanr  it ; 
lines  adequate  to  me  aemanus  maae  s  -  »  totaling  $817,557,395,  equivalent  to  weight  from  an  insurance  compa-  do  T  Migce«it  that  von  tell  vonr  I  Eastern  Ben- 

«pon  them.”  i  vided  a  record  proportion  of  83  per  ,,6.22  a  common  share  after  Provid-^yf  point  of  v^ew  Since  your  agejl^gent  the  S  Mory  abS  P»kisUn. 

In  further  reference  to  the  board's ,  cent  of  gross  earnings.  ;ing  for  the  usual  dividend  of  W  a  tigy  been  rated  up  only  a  matter  of 'present  situation  and  what  you 

February  decision  Mr  Mather  1  Freight  traffic  measured  in  fori  preferred  ^^k.  The  1953  c;  years  to  7  years.  I  think  you  are  want  done.  Then  ask  him  to  bring 

reoruary  accision.  .>11.  -Mavnev  ,  ,  ,  met  compares  with  one  in  1952  of  tn  be  congratulated.  It  must  mean  von  a  tailored  nlan  to  fit  that  «it; 

draws  to  the  attention  of  share-  miles  was  five  per  cent  below  si7.809.391.  or  2.7  per  cent,  equiv-  tLt  your  blood  pressure  is  normalisation, 
holders  that  the  board  had  noted, the  1952  peak.  The  reduction  was  alent  to  $5.18  a  common  share  on  ^nd  that  you  are  in  excellent  phy-j 

with  marked  de-  $667.769 M4.  laical  condition. 

Although  profits  after  taxes  in-:  Before  you  buy 


The  two  locomotives  will  be  op¬ 
erated  by  the  Liberia  Mining  Com¬ 
pany.  They  will  service  one  of  the 
world's  richest  iron  mines,  hauling 
ore  43  miles  over  a  42-inch  gauge 


TeU  him  your  net  worth  so  that  _aiiway  to  \he  port  of  Monrovia 
new  insurance.i|:f,«,p",.“l\?::f'fv,^,®l^^^^  oljhe  ore  is  shipped  tTX 


that  western  grain,  which  is  re-  fairly  general 
quired  by  statute  to  be  carried  aticreases  occurring  in  coal,  pulp-  cre'asedTy  19”p^r 'cent, ‘and  the  j  S%orsh"o"u'id"examVne‘ yo'i^i 

the  same  level  of  rates  fixed  in!  wood,  and  iron  and  steel  products,  ratio  of  profit  before  taxes  to  sales ;  present  policies  to  see  what  can  be '  European  smelters.  Republic 

1899,  "affects  the  net  return  on  rail  but  with  some  increases,  notably  in  rie;c°e^^t^ 

Investment,  particularly  when  it  be-  crude  oil.  cement,  sand,  gravel  and  age  of  the  net  was  due  to  increased ;  were  bought,  and  they  might 
comes  difficult  or  impossible  to! crushed  stone.  The  ton  miles  of  federal  income  excess  profits  now  be  the  best  type  of  policy 

transfer  the  burden  of  the  defici- ;  grain  and  grain  products,  which  re-  ^3  6m‘732  comna’'r”d  contracts  for  your  present  status. 

10  jKij.oLw.isz.  comnareo  lo  sdH.-  w'Ould  appear  that  what  VOU 


ency  to  other  classes  of  traffic.” 
$86  Million  In  Additions 
In  1953,  a  total  of  $86  million  had 


ed  to  $33,609,732,  compared  to  $48. 
presented  42  per  cent  of  the  total  507,846  in  1953.  Dividends  paid  on  wante"d"r'few*"years  ago  warinsu^r- 
freight  traffic,  decreased  by  3.6  per  the  rornmon  stock  rose  from  $6  -  policies  with  substantial  re¬ 


cent. 


,384.494  in  1952  to  $8,788,083  in  1953, 
'an  increase  of  37  per  cent. 


what 

/ 

insurance 

benefits 


can  we  provide 
for  our  employees? 


99 


Today,  with  their  employer’s  help,  employees  may  obtain  insurance  to  meet  the  urgent  need 
for  money  that  invariably  confronts  a  family  when  death,  sickness,  or  accident  stnkes— or 
to  provide  an  income  for  retirement 


The  London  Life  Insurance  Company  issues  Group  insurance  plans  to  meet  every  such  need 
a  to  provide  money  when  an  employee  dies,  to 
help  his  family  to  pay  their  bills,  and  lo  give 
them  a  little  time  to  adjust  themselves  lo  a 


new  way  of  living 

a  to  assure  income  when  illness  or  an  accident 
forces  an  employee  away  from  work,  to  help 
meet  household  expenses  and  pay  for  medi¬ 
cal  care 


a  to  ease  the  financial  strain  when  an  employee 
or  one  of  his family  must  go  to  the  hospital  or 
undergo  an  operation 


a  to  provide,  when  employees  reach  retirement 
age,  an  income  which  is  guaranteed  as  to 
amount,  and  which  they  can  neither  losa 
nor  outlive. 


EXTENSIVE  EXPERIENCE  IN  GROUP  FIELD 

The  London  Life  Insurance  Company’s  service  to  its  Group  msurance  policyholders  is  based 


on  over  35  years’  experience  in  this  branch  of  the  business.  London  Life  Group  insurance 
plans  are  in  effect  in  some  2,000  fimns  across  Canada,  representing  practically  all  types  of 
employment,  and  providing  insurance  to  more  than  a  half  million  Canadians,  including  both 
employees  and  their  dependents.  Individual  payments  of  Group  sickness  and  accident  benefits 
alone  numbered  over  125,000  last  year.  London  Life  Group  Insurance  is  available  to  the 
employers  and  employees  of  any  business  with  ten  or  more  employees  on  the  payroll 


LONDON  LIFE  GROUP  INSURANCE  PLANS 


for  employees: 

Life  insurance 
Accidental  death  and 
dismemberment  insurance 
Sickness  and  accident  benefits 


for  employees  and  their  dependents: 
Hospital  insurance 
(including  special  hospital  services) 
Surgical  insurance 
Medical  insurance 


Pensions 


Laboratory  and  X-ray  diagnostic  insurance 
Major  medical  expense  benefits 


London 


Life 


INSURANCE  COMPANY 
Head  Office:  Landau,  Canada 


serve  and  collateral  equities  within 
them.  Now  my  feeling  is  that  you 
would  like  low  premium  perma¬ 
nent  life  insurance. 

❖  ❖  ❖ 


you  out  of  the  picture 
Make  him,  then,  take  all  these 
things  into  consideration,  together 
Mri...  yotir  other  financial  hopes  and 

''^^ile  he  is  drafting  a 

pany  to  change  jour  20-payment  wasimed  tor  voii 

life  policy  to  a  whole  life  plan  —  aesignm  you^ 

even  through  .you  only  have  two  •  •  •* 

more  years  in  which  to  pay  prem-  A  competent  agent  will  be  able 
ium.'?  The  insurance  company  will. i  to  take  your  specifications  and! 
in  turn,  ask  you  to  pass  another  |  build  a  proper  program  to  fit  j-our 
medical  examination  and.  if  you  wishes  and  your  needs.  With  such 
are  still  fit,  they  will  probably  offer 'a  plan  you  will  know  that  you  are 
you  about  $14,500  worth  of  w-h ole !  buying  your  life  insurance  in  much 
life  insurance  in  place  of  the  pre- '  the  .same  way  as  you  run  your 
sent  policy.  ;  business. 

- ^ -  — - ]  You  get  -w'hat  you  r»»e<l  —  no 

_  I  *#  1 1  more  and  no  less  —  and  put  it  to 

RGCord  Year  Here  possible  ase 


^  t  „  f  present  siana-jQj,jp_  hold.s  the  major  interest  in 

^ lining,  which  owns  the 
after  your  death.  Tell  him  how  Qf,[y  railway  in  the  country, 
much  your  widow  would  need  to;  The  units  for  the  small  West 
pt  the  children  safely  through  j  African  republic  are  the  first  of  a 
high  and  perhaps,  through ;  new  General  Motors  export  model 

college.  Tell  him  how  much  income .  built  at  the  London.  Ontario,  plant. 

can  be  expected  from  your  busi-  ] - — - - - 

ness  and  your  other  assets;  with 


Insurance  Stocks 


SUN 

CROWN 

IMPERIAL 

EQUITABLE 

CANADA  LIFE 
ETC. 

Tha  litlaa  anil  unlittad  shortM 
al  thaia  eompanltt 
BOUGHT  —  SOLD  —  QUOTED 


Globe  Securities  Corp.  ltd. 

751  Victoria  Sq.  Mentraol 


Eagle 


Star 


Insurance  Company  Limited 

of  London,  England 


The  British  Crown 

Assurance  Corporation  Limited 


of  Glasgow,  Scotland 


British  Northwestern 

Insurance  Company 


Security  National 

Insurance  Company 


HEAD  OFFICE  FOR  CANADA 

Eai^Ie  Star  Bldg.,  217  Bay  St.,  Toronto 


J.H.  RIDDEL 

Manager  for  Canada 


R.  HOLROYDE 

AasUtanf  Manager 

BRANCH  OFFICES— Mt>ntr«>l,Wlnnlp#g,  Calgary,  Vanrnuvof 


'Prudential  of  Amer. 


Reporting  on  1953  Canadian  oper- 1 
ations  of  The  Prudential  Insurance 
Co  of  America,  Robert  M  Green. 

I  vice  president  in  charge  of  Cana- 
idian  operations,  stated  that  at  the 
'end  of  1953  the  Prudential  had 
record  life  insurance  in  force  in 
Canada  of  $1,489,000,000.  This  he 
said  represents  an  increase  of  11 
Iper  cent  over  the  previous  year’s 
I  $1,340,000,000. 

I  Life  insurance  .sales,  excluding 
'group  insurance,  rose  last  year 
I  from  19.52’s  $145,500,000  to  $161,100,- 
joOO.  And  new  business  premiums 
jfrom  individual  Sickness  and  Acci¬ 
dent  sales  moved  up  from  $397,000 
!fo  $837,000. 

During  1953  the  company  made 
payments  of  $26,700,000  to  policy¬ 
holders  and  beneficiaries  in  Canada 
—a  gain  of  10  per  cent  over  the 
previous  year's  $24,300,000.  Death 
claims  increased  12  per  cent  from 
1952’s  $6,700,000  to  $7,500,000  and 
dividend  payments  rose  $400,000 
from  $6,200,000  to  $6,600,000.  Prem¬ 
ium  income  showed  a  nine  per  cent  | 
increase  from  $44,500,000  in  1952  to  j 
$48,500,000.  I 

At  the  close  of  the  year  the 
Prudential  had  Canadian  dollar; 
assets  of  $368,300,000,  a  gain  of, 
$23,800,000  over  the  previous  year’.* ! 
$344,500,000.  In  addition,  the  com- ; 
pany  had  some  $74,000,000  in  U.S.  j 
funds  invested  in  Canada  at  the ' 
year-end. 

During  1953  the  company  in  Can- 1 
ada  dlsbur.ced  .$.32,200,900  in  mort-  j 
gage  loans — an  increase  of  moiej 
than  13  per  cent  over  the  previous : 
year's  $27,200,000.  Total  mortgage  j 
loan  anji  real  estate  holdings  in . 
Canada  rose  $19,400,000  to  $173,300.-1 
000  at  the  end  of  1953.  ■ 

All  in  all  Mr  Green  stated  19.53; 
was  a  year  of  'real  accomnlish- 1 
ment"  for  the  Prudential  in  Canada  ! 
"Without  fear  of  recession  or  da- i 
pression,"  he  said,  "We  look  for- ; 
ward  to  sharing  in  the  continued  | 
growth  that  is  inherent  in  the  en- ! 
tire  Canadian  economy." 


Wide  Improvement 
Dupuis  Results 


'  Oper  Profit 
I  Net  Earnings 
I  Earn,  on  Com. 

Work  Caniral 
Curr.  Ratio 
I  dlLoss. 

XlAfter  tax  rerovery  of  SISZ.IOO. 

A  marked 


Fiscal  vears  ended 
fan.  2.5/S4  .fan.  2S/53 
:  $ 
1,034,22.5  151,122(d 

311.094  4n7.197(d(X 

11.S8  . 

2,94S,.S97  2,607.212 
2.1—1  18—1 


improvement  in  ope- 
!  rating  results  for  Dupuis  Freres. 
Ltee.  Montreal  department  store 
I  and  mail  order  organization,  is 
[shown  in  annual  report  of  company 
for  1953  which  shows  a  substantial 
.operating  profit  as  compared  withj 
an  operating  loss  for  preceding  fis-; 
jcal  year  and  net  earnings  after  all 
'Charges  equal  to  $11.68  a  share  on  j 
i common  as  against  a  substantial  net' 
i  loss. 

i  Balance  sheet  reflects  the  im¬ 
provement  in  operations,  net  work¬ 
ing  capital  and  current  ratio  both 
being  higher  than  on  previous  bal¬ 
ance  sheet.  Among  current  assets 
receivables  are  shown  up  at  $3,- 
552.075  from  $2,859,500  and  inven¬ 
tories  down  at  .$2,202,497  from  $2,- 
641,294.  Bank  loan  of  $2.3  million 
compares  with  $2,350,000  at  end  of 
previous  year. 

Operating  and  net  losses  for 
1952-53  fiscal  year  reflected  a  fair¬ 
ly  extended  strike  of  a  portion  of 
the  company’s  Montreal  sales  staff, 
with  consequent  disruption  in  busi¬ 
ness 


Ever  look  at  it  this  way  ? 


Take  away  the  marble;  bricks,  steel,  mortar,  and  office  equipment 
I  !  :  and  what’s  left.^  People.  These  are  the  tellers,  clerks,  account¬ 
ants,  and  managers  who  symbolize  Imperial  Bank  of  Canada’s 
friendly  service.  'These  are  the  men  and  women  who  arc  always 
ready  to  discuss  with  you  the  rea.sons  for  saving  and  why  it 
pays  to  save  at  Imperial;  So,  call  in  at  any  branch  of  Imperial 
and  ask  about  opening  your  own  Savings  Accounts 


IMPERIAL 


(Hutic  tkot 


t 
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Aluminium  Earnings  Again  Cut 
By  Capital  Cost  Allowances 


ALUMINUM  LIMITED 

(In  thousands  of  dollars) 


1953 

1952 

1951 

1950 

1949 

INCOME  STATEMENT 

. 

$.335,688 

$332,994 

$283,979 

$226,611 

$199,406 

Gro.sR  operating  profit 

1.34.991 

1.31.888 

119.86.5 

97,072 

79,441 

Deprec.  th  depletion  (1). 

.50,681 

37,578 

27,581 

14,277 

9,899 

Net  operating  profit  . . . . 

59,269 

70,631 

71, .502 

64,520 

52,145 

Net  profit  before  tax  ... 

47,279 

58,357 

65,601 

59,554 

48,095 

Net  profit  . 

21,608 

23.099 

29„505 

33,342 

27,755 

BALANCE  SHEET 

Assets 

Ca.sh  equivalent  (3)  . . . 

53,1.53 

48,096 

89,758 

123,007 

63,084 

Inventories  . 

87.804 

80.380 

71,482 

54,615 

.50,797 

Total  current  . 

195,733 

174,252 

197,237 

210,123 

14.5,165 

Cross  Drooertv  . 

900,912 

773, .522 

587,457 

4.59,719 

443,141 

Net  property  . 

510,494 

432,620 

283,497 

184,904 

180,442 

Liabilities 

Bank  loans  . 

33,523 

6,167 

6,1.50 

5,622 

1,184 

Total  current  . 

94,187 

79,481 

69,291 

49,925 

40,697 

Funded  debt  (2)  . 

.346.291 

317,881 

210,975 

191,713 

146,940 

Cap.  stock,  Cap.  surplus. 

91,897 

63.644 

63,203 

37.647 

37,249 

Earned  sur.  &  Surp.  res. 

1.50,017 

148,327 

139,1.39 

124,146 

101,771 

Net  worth  . . 

241,914 

211,971 

202,342 

161,793 

139,020 

• 

RATIOS 

Curr.  assets/Curr.  liabs. 

2.1-1 

2.2-1 

2.8-1 

4.2-1 

3.6-1 

Net  profit/Net  worth— % 

9.0 

10.9 

14.6 

20.6 

20.0 

Gr.  op.  prof./Net  wth.— % 

55.8 

62.2 

59.2 

60.0 

57.1 

NOTES 

Goodyear  Tire 
Earnings  Gain 
On  Steady  Sales 


N«t  Opcr.  Profit 
Net  Earnings 
Earn,  on  Com.  . 


Yean  ended  December  31st 
19S3  J»52 

S  S 

I0,S62,S9R  9,581,940 
4,797,204  4,337,795 
17.49  15.09 

19,553,068  17,802,049 
4.17—1  3.70—1 


Sales  of  aluminum  in  ail  forms 
by  consolidated  subsidiaries  totalled 
597,779  tons,  a  new  high  level,  com¬ 
pared  to  538,224  tons  in  1952.  Pro¬ 
ceeds  of  aluminum  sales  amounted 


(1)  Presently  described  as  capital  cost  allowances — not  depreciation 
In  the  strict  sense. 

(2)  Includes  long-term  notes  of  a  contingent  nature. 

(.3)  All  securities  treated  as  govts. — no  breakdown  given. 

Substantial  write-offs  for  capital 
^st  allowances  again  are  reflected 
in  annual  report  of  Aluminium  Ltd. 
for  1953  which,  in  face  of  new  peaks 
in  production  and  sales,  shows  net 
earnings  after  all  charges  down  at 
$19,475,087,  equal  to  $2.16  a  share 
on  outstanding  common  stock  from 
1952  figure  of  $22,372,289,  equal  to 
$2.48  a  share  on  common. 

Deduction  for  capital  cost  allow¬ 
ances  for  year  under  review  of  $50.6 
million,  was  35  per  cent  greater 
than  the  previous  year's  write-off 
of  $37.6  million.  It  is  pointed  out 
in  report  that,  had  these  allowances 
other  than  normal  depreciation  on 
facilities  in  operation  not  been 
taken,  net  profit  of  $35.8  millions 
would  have  been  reported  for  1953 
and  $33.6  millions  for  1952  calcul¬ 
ated  on  the  same  basis. 

Net  earnings  for  latest  year  were 
pqual  to  8.14  per  cent  of  invested 
capital,  which  compares  with  a 
figure  of  10.69  per  cent  for  previous 
year. 

Income  tax  provision  for  1953 
was  little  changed  at  $95.8  million 
from  1952  figure  of  $95.2  million. 

Balance  sheet  shows  total  assets. 


Annual  report  of  (Joodyear  Tire 


ing  profits  and.  in  net  earnings 
after  all  charges  over  preceding 
year  on  relatively  same  volume  of 
sales.  Increased  sales  in  domestic 
market  for  the  year  report  states, 
market  for  the  eyar,  report  states, 
just  about  offset  a  sulxkantial  re¬ 
duction  in  export  sales. 

Balance  shows  improvement  dur¬ 
ing  year  in  net  working  capital 
position  and  in  current  ratio.  Among 
current  assets,  cash  is  shown  up  at 
$1,520,434  from  $700,624  at  end  of 
1952;  receivables  about  $1  million 
higher  at  $7,661,134;  and  inven¬ 
tories  lower  by  more  than  $500,000 
at  $16,536,536.  Payables  are  about 
$700,000  lower  at  $3,686,291. 

Capital  expenditures  during  the 
year  amounted  to  $4,070,549,  cover¬ 
ing  the  cost  of  additions  to  the 
plant  and  equipment  for  the  im¬ 
provement  of  production  facilities. 
The  expansion  program  initiated 
in  1951  involving  the  erection  of 
new  factory  buildings  on  the  New 
Toronto  property,  and  the  installa 


Canada  Steamships  Earnings 
Gain  on  Active  Operations 


Reflecting  a  high  level  of  activ¬ 
ity  in  all  units  of  the  company 
during  the  year  annual  report  of 
Canada  Steamship  Lines,  Ltd-  for 
1953  shows  an  increase  of  more 
than  $1  million  in  operating  profits 
over  preceding  year’s  figure  and 
a  gain  of  more  than  $200,000  in  net 
earnings  after  all  charges.  Net 
for  year  under  review  was  equal 
to  $3.80  a  share  on  outstanding  pre¬ 
ferred  stock  —  which  carries  an¬ 
nual  dividend  rate  of  62*/4  cents 
a  share— and  $2.42  a  share  on  com¬ 
mon  stock;  which  compares  with 
1952  net  equal  to  $3.56  a  share  on 
preferred  and  $2.24  a  share  on 
common.  On  basis  of  capital  em¬ 
ployed,  net  for  1953  was  equal  to 
10.63  per  cent  against  11.15  per 
cent  in  1952. 

Substantial  increase  in  deprecia¬ 
tion  provision  reflects  expansion 
of  company’s  fleet  o4  ships,  to- 
and 


ing  the  year  $511,500  of  funded 
debt  was  retired,  leaving  outstand¬ 
ing  fixed  indebtedness  of  $7,628,500. 

During  the  year  two  new  ships 
were  in  the  course  of  construc¬ 
tion  and  it  is  expected  that  they 
will  be  ready  for  operation  this 
Spring. 

Bulk  and  package  freight  busi¬ 
ness  operated  very  satisfactorily 


Improved  Year 
Woods  Manuf’g 


Oper.  profit.  . . . 
Net  earnings  . 
Earn,  on  com. 
Work,  capital  . 
Ciirr.  ratio  ... 


Years  ended  Dec.  31st 
19.33  1932 

$  $ 
621,705 
363,396 
4.85 

..  6.442,122  6.204,557 

7.38—1  •  4.74—1 


ness  climate  has  changed  materially 
in  recent  months,  the  pressure  U 
on  sales,  costs  and  service  rather 
than  procurement  and  production. 
Seasonal  influences  are  again  much 
in  evidence,  creating  soft  spots 
with  attendant  nervousness  within 
the  industry.  Nevertheless,  In  our 
view,  the  overall  outlook  continues 
•»  ,  couver  .  reasonably  healthy<»We  entered  19.54 

117  608*1  Dealing  with  prevailing  condi-  with  a  good  backlog  of  orders  and 
156  !tion.s.  president  says:  “The  busi- 1  current  bookings  arc  encouraging. 


decline  in  earnings  despite  increase 
in  sales  and  lower  income  tax  rates. 

Capital  expenditures,  report  states, 
amounted  to  $437,000  and  largely 
consisted  of  equipment  replace¬ 
ment;  although,  included  therein 
were  final  costs  of  the  Toronto 
plant  and  a  new  plant  site  pur- 
cha.sed  in  the  Marpole  area  of  'Van- 


*  Includes  8150.000  transferred  from  { 
inventory  reserves.  | 

Substantial  gains  in  operating 

T^R.^McLaganrpresTdenr  st”ates  ' 
in  directors’  report  and  there  was 


a  further  improvement,  he  says,  in 
the  passenger  division. 

Shipyards  enjoyed  a  profitable 
year.  Although  the  deadweight 
tonnage  delivered  was  not  as  great 
as  in  1952,  The  Davie  Shipbuilding 
Limited  at  Lauzon,  Quebec,  built 
a  tanker  of  more  than  28,000  tons, 
which  is  the  biggest  ship  ever  built 
in  Canada,  and  delivered  the  first 
two  mine-sweepers  of  Canada’s 
new  naval  shipbuilding  program. 


gether  with  j  The  Midland  Shipyards  Limited  at 

additions  to  I  Midland,  Ontario,  launched  the 

company  and  '  largest  ship  ever  built  on  the  Great 

terest  charges  were  lower  at  $285,- 1  «  .  .  .  . 

783  against  $316,023  and  provision  ;  Lakes  up  to  tms  aate. 
for  income  taxes  was  $3,340,000  as  I  Kingsway  Transports  Limited 
compared  with  $3,880,000.  .  !  '•nnsohdated  it.s  ooerations  in 

Although  there  were  expendi¬ 
tures  of  $6,948,710  on  new  capital 
assets  during  1953,  working  capital 
shows  an  increased  of  $2,874,286 
at  the  end  of  1953,  which  is  highest 
figures  in  company's  hLstory.  Dur- 


Malting  Net  Up  Saguenay  Power 


I  completed,  and '  the  new  faciljtiea  On  Shaded  Sales  Earnings  Gain 

;  went  into  operation  in  December. ;  _ 

I  Some  further  extensions  to  the  „  n«ti 

Aluminum  Co.  of  Canada,  Ltd.,  I  New  Toronto  plant  are  in  process  Year*  ena  ^ 

reaching  545,800  short  tons  com- land  are  expected  to  be  completed i  $  8 

pared  to  499,800' tons  in  1952.  Cana- [soon.  ioper.  Profit  .  2,772,363 

dian  capacity  will  be  increased  toi  Report  draws  attention  to  the  Net  Earnings  . 

638,500  tons  when  the  first  stage  1  taxation  factor  in  company’s  opera- 
of  the  Kitimat  smelter  starts  opera- jtions,  and  in  the  selling  prices  of|^„/“'  Ratio 

tions.  '  its  products.  Taxes  of  all  kinds  i  fairly  substantial  gain  in  operat 

paid  by  the  company  in  1953,  it  is  . 

pointed  out,  totalled  $12,020,237,  profits  and  in  net  earnings  on 
equivalent  to  $46.72  per  share  of 
issued  common  stock.  Company’s 
products  are  generally  sold  at  tax 


9881775  820,160 

4.97  4.12 

7,427,824  6,851,241 
3.07—1  1.99—1 


to  $286  millions  as  against  $275  mil- 1  included  prices,  and  the  consumer 
lions  in  1952  but  a  decline  in  other!  is  usually  unaware  of  the  hidden 


revenues,  chiefly  from  shipping 
services  performed  for  third  parties, 
lowered  the  overall  sales  increase 
to  $3  million."!,  the  total  figure  being 
$336  millions  against  $333  millions 
for  previous  year. 


the  latter  part  of  1953  the  increased 
supplies  of  aluminum  have  bal¬ 
anced  total  demand  and  currently 
there  is  sufficient  production  to 
meet  all  demands.’’ 

after  reserves,  increased  during  the  stockpiling 

nast  vear  bv  8103  million  needs  will  undoubtedly  continue  to 

past  year  by  $103  million.  |  require  large  tonnages,  president 

In  directors  repoit,  Nathaniel  V.i  pointed  out,  the  present  adequacy 
Davis,  president,  states  that  expen- 1  of  supplies  is  stimulating  further 
ditures  of  $129  millions  were  made :  development  of  those  civilian  uses 
curing  1953  in  implementing  t.*om-iin  which  the  metal  is  now  generally 
pany  s  plant  expansion  programj  accepted  and  is  encouraging  the 
bringing  total  capital  expenditures  active  introduction  of  aluminum 


sales  and  excise  taxes  imposed  on 
tires  and  tubes  at  rates  totalling 
25%:  consequently  it  is  emphasized 
ttie  consumer  often  questions  the 
difference  between  Canadian  prices 
_  .  .  .  and  those  currently  in  effect  in 

Dealing  with  conditions  in  the  .the  United  States  of  America.  If 
industry  ,m  report,  president  said:  the  taxes  as  applied  are  deducted, 
“It  IS  noteworthy  that  more  alum- [there  is  little  difference  to  be 
inum  was  produced  and  sold  than  i  found  in  the  selling  prices  in  the 
in  any  previous  year  in  the  com- !  two  countries,  the  report  stated, 
mercial  history  of  the  metal.  Since  ^  Chief  reasons  apart  from  taxes 

for  slightly  lower  prices  in  the 
United  States  are  larger  volume  of 
production  with  consequent  lower 
unit  costs;  relatively  cheaper  cost 
of  distribution  to  the  mass  markets 
in  the  United  States,  and  the  high- 


malt  shipments  about  IVi  per  cent 
lower  than  in  1952  are  shown  in 
annual  report  of  Canada  Malting 
Co.  Ltd.  for  1953.  Net  earning!!,  on 
basis  of  capital  employed  during 
year  were  equivalent  to  9.62  per 
cent  for  1952  as  compared  with  8.57 
per  cent  year  before. 

Balance  sheet  shows  improve¬ 
ment  in  net  working  capital  and  a 
materially  current  ratio,  most  im¬ 
portant  changes  from  end  of  1952 
being  a  drop  in  inventories  to  $8,- 
139,991  from  $10,799,143  and  a  re¬ 
duction  in  bank  advances  to  $1,- 
936,230  from  $5,189,081. 

In  directors’  report,  Eric  _  S. 
Clarke,  president  and  managing 
director,  states  that  export  ship¬ 
ments  increased  and  favourable 
prices  obtained  during  year.  This, 
factor,  and  the  reduced  tax  rales, 
he  says,  are  principal  reasons  for 
the  improvement  in  profits. 

Net  capital  expenditures  during 
IVEEDON  PYRITE  OPTIONS  [year  under  review  amounted  to 
■Weedon  Pyrite  &  Copper  Corp.  i  $410,800.  Report  states  that  the  land 


er  cost  of  component  parts,  chemi¬ 
cals,  production  machinery,  etc., 
either  imported  or.  available  in 
Canada. 


on  the  1951-54  program  to  $435  mil-,  nVw' Heidi ''wh'ieh"have“‘bepn"u^^^  advises  that  an  extension  of  occupied  by  the  Toronto  plant  has, 

-  -  -  -  jnew  iieius  wnicn  nave  Deen  unaer  months  has  been  granted  tolin  the  past,  been  leased  from  the 

Dunany  Investments  Ltd.,  on  their  i Toronto  Harbour  Commissioners, 
underwriting  agreement  dated  No- 1  An  option  to  purchase  the  property 
vember  10,  1953  covering  225.000 1  was  exercised  during  1953;  and  this 
shares  at  35  cents  each.  This  option  |  expenditure,  as  well  as  an  addition 
payment  will  become  due  on  June 


--  --  I  ,*cvv  itciud  WHICH  iidve  uet*ri 

lions,  or  more  than  90  per  cent  of ;  development  for  many  years, 
the  projected  total  for  the  four-1  “Aluminum  now  has  full  oppor- 


year  period.  About  one-third  of  the 
newly  acquired  assets  were  in  oper¬ 
ation  in  1953  and  the  remainder, 
chiefly  the  Kemano-Kitimgt  alum¬ 
inum  project  in  Briti.sh  Columbia, 
will  be  in  operation  in  the  summer 
of  1954. 

Production  at  Record 

Production  of  primary  aluminum 
In  1953  exceeded  any  previous  year 
in  the  company’s  history,  the  out¬ 
put  of  the  principal  subsidiary. 


tunity.’’  he  said,  “to  prove  its  merits 
in  competition  with  other  materials, 
many  of  which  have  fallen  in 
price.  The  era  of  greater  competi¬ 
tion  will  not  all  be  easy,  as  expe¬ 
rience  in  some  of  our  markets  has] 
already  shown  an  1953  but,  in  our 
view,  if  the  price  of  aluminum  can 
be  maintained  at  economic  and 
coriipetitive  levels,  the  inherent 
advantages  of  the  metal  should 
maintain  a  healthy  and  growing 
demand  in  the  years  ahead.” 


Opcr  revcnuei 
Net  earnings 
Earn,  on  pref. 
Work,  capital 
Curr.  ratio 


shown  in  annual  report  of  Woods 
Manufacturing  Co.,  Ltd.  for  1953. 
Of  the  $365,396  net  earnings  for  year 
under  review,  $342,952  represented 
“other”  income  comprising  income 
from  investments,  $297,250;  net  pro¬ 
fit  on  sale  of  investment.  $29,940; 
and  net  gain  on  disposal  of  fixed 
assets,  $15,762. 

Balance  sheet  shows  inventories 
down  at  $3,010,628  from  $3,350,052; 
receivables  off  at  $1,028,628  from 
$1,132,652;  and  payables  down  wide¬ 
ly  at  $840,955  from  $1,370,104. 

In  directors’  report.  Harold  Crab¬ 
tree.  president,  states  that  the  major 
program  of  plant  extension  and 
modernization  which  has  been  un¬ 
derway  for  several  years  is  now 
nearing  completion.  During  1953  an 
amount  of  $463,398  was  spent  on  the 
program  and,  president  says,  “it  is 
gratifying  to  report  that  the  results 
that  were  anticipated  from  these 
improvements  are  now  beginning  to 
be  felt.” 

It  wa.s  expected,  Mr.  Crabtree 
say.s,  that  the  big  drop  in  the  prices 
of  jute  would  improve  the  demand 
for  burlap  bags;  but  this  did  not 
materialize  and.  throughout  most  of 
the  year,  the  market  was  weak.  A 
Year.",  ended  Dec.  31st  I  situation  prevailed  in  the  | 

1953  1952  (jemand  for  cotton  bags,  while  paper  i 

bags  maintained  the  position  the' 
relative  position  they  gained  in  the  i 
past  few  years.  There  seems  to  be, 
he  points  out.  no  indication  of  any 
change  taking  place  in  this  position 
in  the  near  future. 

Results  of  Woods-Dryden  Paper] 
Bags,  Ltd.,  in  which  company  own.« 
60  per  cent  of  the  outstanding, 
shares,  were  again  satisfactory.  In¬ 
come  from  investments  includes 
dividends  from  this  partly  owned 
subsidiary  amounting  to  $114,000,  of 
which  $66,000  represents  a  special 
dividend  arising  from  the  sale  of 
an  investment. 


has  consolidated  its  operations  in 
■Western  Ontario  and  has  shown  a 
marked  improvement  in  earnings. 
During  the  year  this  company 
started  a  new  branch  to  operate 
between  Montreal  and  New  York 
City.  _ 


ARGUS 

CORPORATION 

LIMITED 

•  Major  inyestmenU  in  five  growth  situatioiMI 

•  Preferred  shares  yield  15.06%  at  enrrent  lerela 

•  Gimmon  shares  currently  selling  at  only  S5% 
of  their  asset  yaliie  and  yield  4.28% 

Analysis  on  request 

Burns  Bros.  &  Company 

Mesmans;  The  Toronto  Slock  Exchange 
Prirsle  wire  system  to  \ew  York  end  hranche#  in  Canada 

44  Ring  Si.  V.,  Plsee  J’Armes  S«. 

Toronto  .Montreal 

Otigwg  New  York 

Flense  send  me  Ret  ieu-  Ao.  AA~1 


N  ante . . , 
Address. 


8,837,359  8,739,424 
1,306.274  1,128,247 


34.32  28.23 

2.491.377  461,297 

1.85—1  1.12—1 

An  improvement  in  net  earnings 
after  all  charges  as  compared  with 
figure  for  preceding  year  and  a 
material  strengthening  in  net  work¬ 
ing  capital  position  are  highlights 
of  the  annual  report  of  Saguenay 
Power  Co.  Ltd.  and  subsidiaries  for 
1953.  Gain  in  net  earnings  i»  con- 
siderabl.y  more  than  accounted  for 
by  a  drop  of  $400,000  in  provision 
for  income  taxes. 

It  is  pointed  out  in  directors’  re¬ 
port  that  reduction  in  income  taxes] 
reflects  not  only  the  decreases  m  i 
the  rates  of  federal  taxes  introduced  i 
in  1953  but  also,  as  explained  in  a; 
footnote  to  the  company’s  state-; 
ments,  the  allowance,  effective  Isti 
January  1953,  of  education  tax  paid! 
to  the  province  of  Quebec  as  a  de-| 
duction  in  computing  taxa'ole  ;n-j 
come  for  federal  income  tax  pur- 1 
pose.s.  For  the  years  1946-19.52  <’du-| 
cation  tax  had  not  been  allowea  on  Com.’ 

as  an  expense.  work,  capital 

In  this  connection,  report  point.^l  Curr.  Ratio 
out  that  an  appeal,  which  had  been 
taken  in  concert  with  other  Quebec 
power  companies,  against  the  dis- 
ellowance  for  income  tax  purposes 
of  the  Quebec  education  tax  for 
1946-1952  was  withdrawn  during 
19.53  on  settlement  with  the  federal 


Westeel  Net 
1953  Shaded 


Y’earg  rndrd  December  31st  ' 
1953  1952 

S  %  I 

4.6ns.nsn  4.534.939 
1.405,935  1,434,937 
3.97  3.04  , 

5,146.137  4.519,549  I 
3.53—1  2.70—1  I 

A  modest  decline  in  net  earnings] 
is  shown  in  annual  report  ofj 
Westeel  Products.  Ltd.,  in  face  of! 
an  increase  of  11.6  per  cent  in  sales  ; 
over  previous  year's  figure. 

Balance  sheet  shows  a  moderate 
improvement  in  net  working  capi¬ 
tal,  but  current  ratio  is  somewhat 


Small  firms  too^ 
need 

GROUP  WELFARE 
PLANS 

Dominion  Life  Group  Welfare 
plans  ore  low  in  cost  and  easy  ie 
administer.  They  are  designed  to  ' 
meet  the  needs  of  your  orgoniza- 
tion,  whether  it  be  large  or  small. 
Find  out  today  how  our  plans  will 
solve  your  Group  Welfare  pro* 
blem,  efficiently  and  economically. 


FOR  DMAILS  WRin  OUR  GROUP  WILFARI  DIPARTMINT 


10,  1954.  There  are  919,995  shares  in 
the  treasury  and  3,080,005  shares 
are  outstanding. 


Corby  2n(i  Quarter 
Earnings  Shaded 

C!k>rby  Distillery  Ltd.  reports  for 
six  months  ended  February  28th. 
first  half  of  company’s  fiscal  year, 
net  earnings  after  all  charges 
slightly  higher  than  for  correspond¬ 
ing  period  of  la.st  year  at  $800,591 
a.s  compared  with  $794,543.  Earn¬ 
ings  for  latest  period  are  equal  to 
72  cents  a  share  on  outstanding 
stock  as  against  71  cents  a  share 
for  first  half  of  last  year. 

Operating  profits  for  six  months 
under  review  are  reported  at  $1,844.- 
837,  which  compares  with  $1,498,093 
in  the  same  period  last  year. 

For  the  six  months  there  was 
•n  exchange  loss  of  $79,110,  com¬ 


pared  with  a  gain  of  $98,736  in  the 
first  half  of  the  previous  year. 

Earnings  for  the  quarter  ended 
February  28,  1953,  were  somewJiat 
lower  at  $312,061,  equal  to  28  cents 
per  share,  as  compared  with  ^’.36,- 
488,  or  30  cents  per  share  in  the 
year  ago  quarter,  on  the  combined 
“A”  and  “B”  stock. 

Operating  profit  in  the  quarter 
totalled  $727,566  against  $534,216  a 
year  ago,  including  other  income 
totalling  $39,963  in  the  latest  period, 
and  $51,011  a  year  earlier. 

Provision  for  depreciation  in  the 
three  months  advanced  to  $32,456! 
from  $31,677,  and  taxes  wisre  higher  ^ 
at  $.335,116  against  $217,779.  I 

There  was  an  exchange  loss  in  | 
the  quarter  of  $29,635,  compared 
with  an  exchange  gain  of  $64,854! 
in  the  year  ago  period.'  I 


government  on  the  basis  that  one 

half,  of  the  amounts  of  education  j  lower;  and.  reflecting  an  increase 

tax  paid  for  those  years  would  be  j  in  inventories  to  $5.01.5,133  from  $4.- 

allowed  as  a  deduction  for  income ;  136.359  at  end  of  1952.  bank  over¬ 
tax  purposes.  As  a  result  of  this! draft  is  up  at  $1,058,610  from  $202,- 
,  .  ,  settlement,  company  will  receive  a  410. 

to  the  head  office  building,  and  ajtax  refund  of  $576..598.  This  refund]  Directors’  report,  signed  by  E.  S. 
new  Toronto  plant  office,  comprised  j  figg  been  added  to  surplus  account  Sargent,  president,  again  refers  to 

the  bulk  of  the  capital  expend!- :  gnj  gt  the  year-end  appears  a.!  an  the  growing  intensity  of  domestic, 

tures.  I  account  receivable  on  the  balance !  British  and  U.S.  competition,  which 

sheet.  I  in  large  measure  accounted  for  the  I 


Since  1889 
H[/u>oma'WAT£itioo.omm 
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look  around  you  on  a  busy  street.  You'll,  see  the 
kind  of  people  who  borrow.  They  represent  almost  every 
occupation . . .  professtono/  men,  offic*  emp/oyeet,  eroffs- 
IDM,  sk/Z/ed  and  uiukilltd  workers .  i .  anyone  who  ha$ 
faced  a  family  or  business  emergency. 

If  you  were  to  hove  a  sudden,  ireal  need  for  money, 
could  you  meet  thot  need  with  savings  and  income?  If 
you  couldn't,  you  would  hove  toj  find  o  ‘dependobl* 
outside  source. 

Household  Finance — o  leader  in  the  consumer 
finance  field— provides  just  such^o  source.  We  provide 
prompt,  constructive  money  help  when  it  is  needed,  for 
any  worthwhile  purpose. 

Read  our  free  booklet,  “AAojhey  Management,  Your 
Budget."  It's  available  at  your  njeorest  branch  office,  or 
by  writing;  Consumer  Education  Djlsportment,  80  Richmond 
Street  West,  Toronto,  Ontario.  ) 

OUSEHOt^  FINANCE 

CANADA'S  lAICEST,  MOST  RECOMMENDIIf  CONSUMIR  FINANCE  COMFANT 


nNAMClAL— O.B.8. 

‘Chartered  Banks— Ian.  31 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 

•Bank  Debits— 1  month 
Life  Insurance  Sales — lA  months 
•jBond  Financing — 2  months  . 

DOMINION  FINANCE 

!  Total  Revenue— 9  months  . 

Total  Expenditures  . 

!  Surplus  . •. . . 

'  BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Industrial  Production — 

November.  1933-39  equals  100  _ 

Production  and  General  Business 
Mineral  Productlon-7- 

Gold — 12  month  .  Ounces 

Cement — 1  month  .  Bbls. 

Asbestos — 1  month  .  Tons 

•Coal — 1  month  .  Tons 

Crude  Oil — 12  months  .  Bbls. 

Manufacturing  Production — 

November  .  1933-39  equals  100 

•Flour — 6  months  (a)  ..  Bbls. 

Leather  Boots,  Shoe.s — 12  mos.  Prs. 

•Newsprint — 1  month  .  Tons 

•Wood  Pulp — 1  month  .  Tons 

Paperboard — 12  months  .  Tons 
•Fine  Paper — 1  month  . .  Sh.  Ton.s 
Steel  Ingot — 12  months  .Sh.  Tons 

Pig  Iron— 12  month.s  . .  Sh.  Tons 
Power  production — 12  mos.  KWL. 

•Auto  Sales,  1  month  .  Units 

Paint,  Varnish  Sales — 12  months  $ 
Refined  Petroleum — 12  mos.  Bbls. 
•Manufacturing  Inventories  —  Jan. 
Building  Permits— 10  months  .... 

FOREIGN  TRADE— 

Total  Exports  .  2  mos. 

Total  Imports  .  2  mos. 

Total  Trade  .  2  mos. 

Total  Balance  .  2  mos. 

U.S.  Balance  .  2  mos. 

U.K.  Balance  .  2  mos. 

i  DOMESTIC  TRADE- D.B.S. 

Chain  Store  Sales  .  1  month 

)  Department  Store  Sales  I  month 

Retail  Sales  .  1  month 

Wholesale — Jan.  '35-.39  equals  100 

i  Farm  Income  .  12  mos. 

•Rail  Carloadings,  week  March  14 
•  Do  Cum.  total  .  March  14 

]  PRICES— D.B.S. 

i  Wholesale  Prices  Nov.  ’3a-'.39  equals  100 
;  •Consumer  Index,  Feb.  1949  equals  100 
]  ‘Ind.  Comb.  Stocks,  Dec.  3.5-,39  equals  100 
•Ind.  Bond  Yields,  Dec.  33-39  equals  100 

I  GRAIN  STATISTICS— Bushels— D.B.S. 

I  ‘Wheat  in  Store,  Mar.  10  bushels 

EMPLOYMENT— D.B.S.,  Jan.  1st— 

]  ‘General  Index  . 

I  ‘RAILWAYS  EARNINGS 
C.NJl. — January — 

Operating  Revenues  . 

Operating  Expenses  . 


1953 

1952 

Changs 

• 

• 

% 

2,987,249,000 

2.’'i3.521.000 

_ 

0.5 

.5.092,831.000 

4,944,786,000 

+ 

3.0 

.3,«'13,944,000 

3,177,775,000 

-1- 

20  Jt 

11.308,000.000 

12,123,000,000 

_ 

6.7 

1.570,700,000 

1,399,200,000 

-1- 

12.7 

447,337.844 

293,541.019 

52.4 

3.188.829.000 

.1.065.2.53.000 

4- 

2,7 

2.923,248.000 

2.821,154.000 

3.8 

240.381,00(1 

264.099.000 

9  0 

231.2 

248.1 

4- 

1.3 

4.068.518 

4,471,725 

90 

1,569.000 

1,484,000 

+ 

5.5 

.56,800 

70.076 

19.0 

1.603.000 

1 ,790,141 

+ 

10.3 

80,902.000 

61,237,000 

+ 

30.5 

264.8 

263.5 

4- 

1 

0,5 

10,419,000 

12,147,000 

142 

39.272,786 

37.4.50,091 

4- 

4.9 

934,073 

912,807 

4- 

2.3 

1,476,397 

'  1,411,263 

f 

4.6 

739,000 

698,000 

7.4 

16,420 

14,135 

16.2 

4,010,000 

3,578.000 

-L- 

12.1 

3,012,269 

2.682,065 

12.3 

85.489,253,000 

61,786.035.000 

4- 

8.0 

2J,133 

30,203 

23.8 

109.644,000 

in3JJ26,000 

4- 

8.2 

127,991.054 

114,131,640 

4- 

12.2 

3.807,000.000 

3,479,000,000 

4- 

3.7 

635,646,000 

417,761,000 

+  S0.2 

545,200,000 

600,900,000 

9.0 

428,500.000 

490,200,000 

_ 

12.6 

973,700,000 

1.091,100,000 

— 

10.7 

—  .17,000,000 

—  37,100.000 

0.3 

—  96.500.000 

—  121.600,000 

_ 

206 

4-  25,400,000 

4-  28,100,000 

— 

9.6 

88.253,000 

82.847,000 

4- 

i 

85  I 

82,897,000 

85,832.000 

4.3  1 

805,838.000 

8.19.398,000 

4.0  1 

.144.4 

.140.8 

4- 

1.0 

2.674,879.000 

2.778.343,000 

3.7 

86.582 

76,035 

12.4 

871. .T12 

746,511 

— 

10.1 

218.8 

221.5 

1.2 

1 15.7 

115.5 

4- 

0.2  1 

157.4 

172.1 

8.8  < 

115.0 

118.3 

“ 

2.8  ! 

383,941 .000 

211,228.000 

4- 

34.1 

110.2 

133.0 

— 

2.5! 

Net  Revenues  . 

One  Month — 

d— Operating  deficit  as  above. 
C.P.B. — January- 

Gross  Earnings  . . 

Wk.  Expenses  . . 


—  U20.000 
—  'TOOS.OOO 

4,031. iriod  5.916.000d  —  1,885,000 


46,937,000 

50..368,000 


51.657,000 

57,573.000 


.10.245.094 
31  ..539.892 


.^5.7S5,S30 

.1.5.674,632 


.5,.520.545 

4.1.34.760 


Net  Revenues  . 

One  Month — 

d — Operating  deficit  as  above, 

t— Wood  Gundy  &  Co. 
•—1954-1953  figures. 


90.987  —  1,385.785 


[anTinEHTiiL  life 

INSURANCE  COMPANY 

'OC/ishing  won  t  do  it  but  Life  Insurance  will 


Head  Officf 
TORONTO 


The 

Beneficial 

Story 


The  Beneficial  Loan  System 
renders  a  small  loan  service 
mainly  to  families  to  help  them 
with  financial  obligations  already 
incurred  or  about  to  be  incurred. 
These  include  such  items  as  over* 
due  bills,  medical  and  dental 
attention,  home  repairs,  etc. 

At  the  1953  year-end  Beneficial 
had  809  loan  offices — located  in 
540  cities  in  the  United  States  and 
Canada — more  than  any  other 
organization  of  its  kind. 

Volume  of  Loans  Made 

during  the  past  10  years  was 
approximately  2.9  billion  dollars. 

In  1953  it  was  more  than  half  a  billion 
dollars,  represented  by  1.6  million  loans, 
an  average  of  slightly  less  than  $322. 
Beneficial  does  a  large  business 
in  small  amounts. 

...  a  BENEFICIAL  loan 

is  for  a  beneficial  purpose. 


HIGHLIGHTS  OF  OUR  BEST. 

YEAR 

1953 

1952 

Net  Income 

$  14,116,311 

$  12,632,220 

Common  Shores  Outstanding 

3,865,47S 

3,444,898 

Not  Income  per  Common  Shore 

$3.63 

$3.62 

Cosh  Dividends  paid  per 

Common  Shore 

$2.40 

$2.10 

Instalment  Notes  Rocoivabjo 

$323,798,894 

$277,630,328 

Average  Balance  per  Note 
Receivable 

$245 

$232 

Number  of  Offices 

809 

755 

The  information  contained  herein  should  be  read  in  conjunction  with  the  financial 
statements  and  notes  appearing  in  the  1953  Annual  Report  to  Stockholders.  A  Copy 
OF  THE  Report  Will  Be  Furnished  Upon  Request. 


FOR  THE  PAST  10  YEARS 


tEFORE 

AFTER 

FEDERAL  TAXES 

FEDERAL  TAXES 

1953 

$27,033,999 

514,116,311 

1952 

23,320,628 

12,632,220 

1951 

22,044,27/ 

12,479,331 

1950 

16,446,846 

9,967,255 

1949 

13,145,763 

8,264,030 

1948 

10,727,849 

8,012,503 

1947 

9,759,992 

6,431,432 

1945 

8,849,597 

5,563,343 

1945 

7,990.916 

4,589,307 

1944 

8,816,204 

4,225,692 

44  45  46  47,48  49(50  51  52  53 


VOLUME  OF 

.LOANS 

MADE 

$  Millions 

1953 

$536,616,263 

V 

500 

1952 

471,290,655 

_ 

> 

r 

1951 

430,760,725 

_> 

400 

1950 

316,390,109 

7 

1949 

261,077,869 

r  j; 

300 

1948 

229,041,935 

- 

> 

1947 

1 

203.995,077 

200 

1946 

180,882,354 

1945 

141,839,884 

100 

1944 

127,519,683 

44  45  46  47  48  49  50  51  52  53 

(j)y)oicdim 

BENEFICIAL  BUILDING,  WILMINGTON,  DEL. 

Subsidiary  Loan  Companies;  Personal  Finance  Company  ;  :  :  Commonwealth  Loan  Company 
Lincoln  Loan  Corporation  .  .  .  Benfficiai,  Finance  Co.  .  .  ,  Provident  Loan  and  Savings  Society  or  Detroit 
CoNsi'MERs  Credit  Company  .  .  .  Workingmen’s  i.oan  Association.  Inc. 

Personal  Finance  Company  of  Canada 


SQUARE 


•  I  I  they  are  both  numerous  and  powerful — who  I 

Ind  f^lflAnCIAI  limPC  have  been  consistently  propagating:  for  an| 
pile  I  iiiaiiviai  IIIIIV9  ever  shorter  working  week.  As  he  has  amply 

ESTABLISHED  1112  j  demonstrated  in  the  past,  however,  Mr.  Reu-I 

Published  rvr.ry  Fridiy  at  410  !  ther  does  not  lack  for  couraire'  and  his 

MnnUMl,  by  The  Finanrlal  Time*  Pnbllshlng  CO.  Ltd.  I  iner  uue.s  not  lacK  lor  cuuraye  ,  ana 

Sfcreury,  -tohn  D.  Hoff.  B.sc.,  c.A.  Authorjued  *»  .  latest  declaration  on  the  subject  of  the  work- 

second  h.M  M,.i.  ro.t  Office  Dep.rtmeot.  otu*».  |  ^  reiteration  of  others 

E.  c.  ERTL . X . preiident  «nd  Man.-Editor  I  along  the  .Same  lines  in  the  past. 

t.  w.  TYSON .  i  ^t  would  not  take  long  for  even  a  lower  | 


On  Doing  Business  With 
Anybody  For  A  Buck 


J*  W.  TYSON  .  Vice-President  j 

A.  a.  W.  VOVNO . .  Editor  | 


ly  I.  C.  ERTL 


controls  set  up  by  the  socialists.  Iti  . 

has  re-established  London  as  a  RamIt 

commodity  trading  centre,  and  it  dCfap  DOCK 

ha.*  cut  .subsidie.*,  but  few  believed 

thaf  it  would  touch  exchange  con-  THE  NEW  SOCIALISM 
Irol.  Now  that  we  have  only  three  Woolworth  Company  of  UK  re- 
kinds  of  .sterling  in.stcad  of  the  ports  its  728  stores  earned  ilflmil- 

.  ...  ...  ..  ..  lion  last  year,  an  increase  of  £2.7 

former  ".IT  varieties  it  would  seem  million  over  the  previous  year, 

that  the  government  wilt  go  all  the  Taxes  took  £12,2  million  of  the 


SUBSCRIPTION  PRICE:  In  Canada  and  the  United  I 
dom.  I.'i.no.  Elsewhere.  16.00  (Canadian  funds.) 
ADVERTISING  Rate  Cards  on  appllration  at  all 


Eattor  “  wiiuiu  luit  i«ne  hiiik  k'i  cscii  n  luwci  element  of  opportunism,  as  I  But  frankly,  we  don’t  like  thejanything  to  say  about  the  other  ,  ,  onoortunitv  the  increase. 

—  j  grade  .schoolboy  to  fig.ure  out  the  fact  that  ; light-headed  and  hard- 'sponsorship.  side  that  is  mLsmanaged  into  .stark  "Z  opportunity.  sharehoWers  million  of  th. 

K.ns  I  there  IS  bound  to  be  a  limit  past  which  the  i,  VhisisT newSi™ 

II  our  reduction  in  the  working  week  could  notL,„ . v.-..,  Li.*  ...:.U  _ _ _ _ i.  .  oio-iv  l  From  this  must  naturally  arise  a  *  '"‘'"'"^inractised  bv  ron.sorraHGo^  ^  TT^!?- 


ADVERTISING  Rate  Cards  ""  »PP'‘7t'“"  “  !Ven”cV  i  V‘ vuuiu  gbo^t  tra^e  w'ith  the  cur- :  economic  was  illu.*trated  to  a  nicety  I  From  this  must  naturally  arise  a|’  . . "Ipractised  by  Conservatives  in  UK, 

offices  or  from  any  responsible  AdverUsing  Agency,  economically  gO.  We  have  tO  produce  in  Order  ...  .  .  hooU  in  rh.  nn.t  .nr»n  m.i.l  I  n.,«tinn  which  reoiiires  a  straisht  ^'O"’  invisible  items.  Since  I  com-  Liberals  in  Canada,  Republicans  in 

BrAn  nirrirr-  Montreal  '  Ancaster  2136’>  —  All  Depart-  '  ,  ‘  ^  ...  u*  u  a  tamed  countries.  back  m  me  po^Jt-scrap  metal  days | que5tion  wnicn  requires  a  siraignt  .  g.  .  .  i  i.  au  au  ttq  T3riri/*irti« 

BEAD  omcE.  Montreal.  .Ancasier  m  aCQUire  the  wherewithal  with  which  to:  ^  ,  ..a  ♦u-g  i«4eA,.4  not  •  PionKU  tuilr  imenced  this  despatch  the  South  yS.  Principle  of  it  is  that  investors 

menfs.  .ij*.  •  t  a\  The  oddest  oeonle  are  arfvocal- 1  before  the  war,  as  the  latest  and>a-0swer,  not  a  oouhie  talk  disserta-l  I  lake  all  the  risk  inanaffement  tair^v 

TORONTO  OFFICE:  4(Mi  Royal  Bank  Bid*.,  *  Kin*  Street  bu.V  the  thinjT.S  \Ve  need  and  those  W’C  dCSirC.  .  .  .  A  ^  ^  gu  u  aiitNftritafiwdg  Pbf  fWm  tinn  nn  hnw  heantifiil  evervthincr '  government  has  announced  '  ii  au.  irouble  ’  envernmente  Jak* 

Essl:  TclUon.  EMpir.  6-9550.  O.  E.  Brum.  R.pr.-  ,  •  ^  nrodnep  wo  n,n«f  work  !>"«•  ‘"ose  who  are  ^  most  authoritative  of  the  Pearl  t.on  on  how  beautiful  everything,  T.„n. 


sentativc. 

LONDON.  ENG.:  95  Bishopsgate,  E.C.  2;  Davie*  It  Co.,  | 
Representatives. 

NEW  5'ORK:  111  Broadway,  R.  S.  Farley,  Representative.  . 

/ — IT  \  Devoted  to  the  interests  of  the  invest-  i 

AZ't  \  trig  public  in  the  belief  that  the  con-  : 


And,  in  order  to  produce,  we  must  work. 

The  trouble  with  the  short  week  theorists  ^ 
is  the  same  as  that  with  nationalist  elements  > 


expected  to  know  better.  They  have  i  Harbour  books”  illuatrates. 


resurrected  the  old  .«aw  about 


We  see  no  rca.<on  for  forgetting 


'  would  be  if. 

•> 


|.\frican  government  has  announced i j,ii  j^e  trouble.’  governments  tak^ 
‘that  it  w'ill  sell  its  output  in  Lon-  most  of  the  profits. 


ong  as  people  trade  they  won’t  fhis,  w'hen  it  comes  to  dealing  with  j  The  question  is  this.  L*  it  so  de- 


don;  and  it  is  to  be  hoped  that 
I  much  of  the  newly-mined  gold  ini 


in  many  countrie.s  today  who  are  the  cause ’fight"  and.  gee  whizr.,  can’t  we  get!  the  misunderstood  agrarian  reform- ‘sirable  to  have  this  wicked  system.  C™‘>"'^''alfh 


Devoted  to  the  interests  of  the  invest-  I  many  trouble  spots  throughout  the  ,n-..her' 

ing  public  in  the  belief  that  the  con-  „ij  Thev  ore  thinkincr  sn  much  about' 

fidence  of  capital  is  essential  to  the  ttorin.  1  ne>  are  ininKing  .0  mucn  aDOUt,  fhis  i5  the  intere.sting  part, 

sfnbiltfj/  of  fititinc^A  fb®  pTOSpCTity  of  pjist  injustices  tndt  tnCir  \  i6W  01  existinpf  Although  both  thp  parties  to  the 


ors  who,  so  goes  the  story,  would  I  that  it  is  up  to  us  to  bail  it  out?  I 
become  too.  too  utterly  peaceful; Or  w’ould  it  be  more  desirable  to' 


and  well-behaved  if  we  only  allow'ed  ijpp  it  collap.se  of  its  own  weight,!’ 


iwill  come  too.  So  London  now  is' 
i  making  good  progress  to  restoring  | 
I  it.s  position  as  a  leading  financial , 


industrv  and  the  development  of  o«r  conditions  is  obscured.  That  labour  hasip,„p^,p^  ,upposed  to  them  the  machine  tools  and  the  ball 'giving  the  world  a  chance  to  solve 

- - -  many  past  injustices  that  it  can  point  to  have  the  same  rea.*ons  for  becom-i bearings  and  the  .ships,  fast  ones  u*  problems  without  the  ruinous 

MO\TRF..M„  FRID.AY,  .APRIL  2.  1P.S4  cannot  be,  and  is  not.  denied  in  any  quarter.^.  J^g  ^g^,,h  and  carrv  customers  of  Ipreff'rably,  and  of  course  the  milk-  cor..sequences  of  another  war?  ' provided  by  the  new.,  agen- 

- - - One  would  have  to  look  far  today,  however,  p^^h  other-thev  are  really  ap-  l>nK  machines  and  baby  foods  w-hich  |  This  is  a  cold  question  requiring 


r  J*  Desmte  I'^H'^tlces  under  which  labour  proaching  it  from  altogether  dif-'^re  always  mentioned  more  pro-  ,  pold  yes  or  no.  iv...n.n  .m.w..  w..,  i<„ 

Canadian  raCITIC  Keporr  roims  is  operating.  On  the  contrary,  there  are  f^rent  .starting  point.,.  ,minently.  I  We  referred  to  opportunism  at  the  ’ 

lln  PaillAiau  Prnklom  claim,  and  not  without  some  There  is  supposed  to  be  a  trade!  ^  trade  that  badly?  [hpginning  of  this  epistle  to  the  asi  remark  has  no  special 

up  IxallWdy  riUUIBIII  justification,  that  if  there  any  injustices  to-  rf^^pr^ssion.  On  the  one  side  theyl*^^^  have  to  be  morbid  about|^gj  unshorn.  ;  significance;  it  is  prompted  by  a 

The  need  for  .some  practical  solution  to  ,  in  the  industrial  field  it  is  management  dimply  have  not  managed  to  pm-i't-  how  are  we  going  to  be  repaid?  talking  only  of  op-  ■’■■^rt  of  nostalgia  for  the  days  when 

,  r- _ _ _ which  IS  suffering  from  them.  rtpcp  the  .stuff  the  reoole  want:  on'  *^re  we  going  to  be  repaid  in  ;  fUnt..  who  wmiia  arbitrage  busines.s  was  a  feature  of 


Thi5  is  a  cold  question  requiring 


those  who  claim,  and  not  without  some^  There  is  suppa^ed  to  be  a  trade!  ^  need  trade  that  badly? 
justification,  that  if  there  any  injustices  to-  rip.pro,c.sion.  On  the  one  side  thpy|  Ar’<*  if  we  have  to  be  morbid  about 


We  referred  to  opportunism  at  the 
beginning  of  this  epistle  to  the  as 
yet  unshorn. 


'orvicc  provided  by  the  new.,  agen-j 
cie.«  of  New  York,  Montreal  and 
Toronto  stock  prices  will  pay  for 
Iheir  keep.  i 

Th*  last  remark  has  no  special , 
significance;  it  is  prompted  by  a ! 


th.  r.ihv».v  problem  in  Cannda  once  more  .a  <  The' traditionally  hi^h  livinc  ..tandard, 
emphasized  in  the  annual  report  of  the  t  an-  United  States  and  Canada  today  havt 

Hdian  Pacific  Railway,  made  public  during  been  built  up  through  high  levels  of  prod 


which  IS  suffering  from  them.  rtpcp  the  .«tuff  the  people  want;  on'  Roing  to  be  repaid  mportuni.sm  of  tho.<=e  who  would  d© !  arbitrage  businps.s  was  a  feature  of. 

The  traditionally  high  living  standards  the  other  side  they  have  produced  i^'mber  products,  or  canned  *almon.  i  anybody  for  a  buck,;^be  London  financial  .scene  and^ 

in  the  United  States  and  Canada  today  have  and  are  capable  of  producing  more  ;'”'  perhaps  in  metal.,,  in  cultural  I matter  if  the  effect,  might  be'i""^*’"  'bou.sand  word  cables' 

been  built  up  through  high  levels  of  prod-  than  they  con.vume.  |vi.«its  from  fiddle  players  or  Pe*"* !  destructive  in  the  not  so  long  run.  pro.spectus  particulars 


Bdian  racilic  nailway,  mane  piioiic  nuring  been  built  up  through  high  levels  of  prod-  than  they  con.vume.  .vi.sus  irom  noaie  piayer.,  or  pe*"*  {destructive  in  the  not  so  long  run. ! '-'•''''y*"*  pro.spectus  particulars 

the  past  week.  Coming  close  upon  the  tabling  uction.  Continued  shortening  of  the  work-;  The  idea  L,  now  advanced,  heavily  |*’**P'‘‘'  'p  Gold  bullion?  ’This  current  ,  I  from  your  side  were  often  received 

in  the  Hoii.«;e  of  Commons  of  the  report  of  ing  week  cannot  but,  in  the  final  analysi.«,i  backed  by  text  book  economist,  awfully  confu.sing  that  |  here. 

thp  Tanariian  \ational  Railwavs—which  i  ^  t'^fect  on  our  standards  of  produc-;who  believe  in  nothing  but  econo- and  again  we  wonder  ''•hetheri^^,^j^g^^  business  with  In  the  financial  talk.*  in  Washing- 

Ahowpd  a  cumins  available  for  dividend^  on  checked.  mic  argument*,  that  the  simplest  ha-'  "ot  invented,  and  Remember  them,  and  theiton  la.st  year  Mr.  Butler  indicated 

ph0)5eri  a  surplus  axailable  for  dnidends  on  -  exchange  t"  ti.,e,  a  new  system  of  seman-;j^,.^^ 

the  preferred  stock  of  the  government  own-  ,  Ur-L..-  C _ Canadas  surplusr.,  for  Russia’s  against  which  only  this  con-,  - ,  ^ 


showed  a  surplus  available  for  dividends  on 
the  preferred  stock  of  the  government  own¬ 
ed  road  of  only  .$244,017  on  operating  rev¬ 
enues  for  last  year  of  over  $696. -o  million — 
the  C.P.R.  operating  results  serve  to  demon¬ 
strate  the  .squeeze  under  which  the  two 


Why  Nota  Higher  Service  “ack  "  doctor  ha.*  an  an, idote?"The  smart"  we  are  talking  also  of  the  oppor-;S^00  in  stand-by  credit*  to  m^^^ 

W.  -■  ,otai  lack.  .u  .  .  ,u-  ,  tunists  who  see  in  our  temporary  I  *fer'iPR  convertible.  President 

Charoe  on  Cheoues'^  i  around  to  askmg  a  •  ^  *  PP>  !  affliction  of  "too  much”  a  chance  to  |  Eisenhower  will  .send  to  Congrf  ,.* 

”  ^  'I'hen  a  mi.*t  sets  in.  ^  ^  difference  of  i  ball  out  that  .system  that  they  feel  n^t  week  his  special  message  on 

Criticism  of  the  Canadian  chartered  become  ^'''J>'red  without  having  given  it  u  s.  tariffs  and  foreign  trade 


furor  they  created?  {that  Britain  would  need  about’ 

We  are  talking  also  of  the  oppor- ! S2,.'500  in  stand-by  credit,  to  make' 
tunists  who  see  in  our  temporary  I  sterling  convertible.  President^ 
affliction  of  "too  much"  a  chance  to!  Eisenhower  will  .send  to  Congrr,.*; 
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fpw  qup.ctinns.  Thrn  2  miPt  .*!Pts  in.  ^  ^  out  that  system  that  they  feel  next  week  hi.c  pspecial  mrssajze  on 


major  railway  organizations  in  this  country  i  banks  for  raising  the  service  charge  on  sav-  J 


and  values  become  questionable 


are  operating  today.  '  «vu.uim  vrivquv.>«.  .u  uiulu  mvir  uo.n  ^  .straight  face. 

In  the  face  of  gro.^s  railwat*  ret'enues  at  been  quite  a  lot,  can  haidlt  he  justified  b\  that  the  Colombo  pi  an  was  now 

an  all-time  record  last  vear,'net  earnings  •'Standards  other  than  long  standing  beginning  to  pay  off  in  term.*  of 

of  thp  Canadian  Pacific  from  raihvav  oner-  n-'ajre.  It  was  rather  unfortunate  that  the  Canadian  prosperity,  a.*  evidenced 

Jfilnl  wprp  klicThtlv  lower  than  for  !%*>  Public  was  not  informed  of  the  change  be-  Z''"  ‘’‘”1 

ations  )\ere  slight  1\  lower  than  tor  lUO-..  ^  ^  .  .  tamed  .«ome  locomotive  busines.*' 

With  practically  all  other  sources  of  earnings  '  fore  the  increased  deductions  began  to  to  one  of  the  recipient 

producing  les.s  in  lO-h-S,  net  profits  available  appear  in  the  pass  books  of  depositors;  a  countrie.*. 

for  dividends  showed  a  sizeable  drop.  In  f^^t  which  has  been  admitted  by  the  presi-  pranklv,  to  us.  thi.*  wa.,  a  new 


■out  the  other  day,  about,  whether  | thought  than  one  applies  to  P<’6cy.  Will  he  take  a  positive  at-! 
we  really  do  have  to  live  forever  i  spylhing  el.'e  one  might  regard  as  dt'tde  towards  convertibility?  , 


incs  account  cheoues  of  which  there  has  .  -.u  ,  .  •  really  do  have  to  live  forever  i^tiylbmg  el.'e  one  might  reg< 

iiin,  rtLLi'uiii  Liiri(uv..  i>i  «iiiLM  iiirir-  ,in.  quite  a  .straight  face,:  .1  .. 

Knn.,  n  ......  .'....Aictn.]  K,.  ,  _  .  .  -'ide  by  side  with  the  curtained  a  muddy  wave  of  the  future. 

been  quite  a  lot,  can  hardly  be  justitied  b\  that  the  Colombo  plan  was  now  ^  . 

.  J-  ■  ...  ,  philosophies.  When  one  .speaker  in-  If  we  really  have  so  mu 

any  standards  other  than  long  standing  beginning  to  pay  off  m  terms  of  .  ,  c  ,  i  u-  .i,  .  .  .1 


.side  by  side  with  the  curtained  >*  muddy  wave  of  the  future.  We  know  that  our  Canadian 

philosophies.  When  one  .speaker  in-  If  we  really  have  so  much  of  friends  are  prepared  to  make  a 
dicated  that  we  must,  Solon  Low  everything  that  we  must  look  for  -  contribution  if  America  act.*.  Is  it 
meekly  a.sked  ‘‘Is  that  right?”  'customers  among  those  who  merely!  too  much  to  hope  that  we  shall' 
There  is  of  course  some  doubt  employ  our  goods  to  strengthen  drift  nearer  to  convertibility  soon?  j 
about  it.  their  war  makincr  nower.*  then  we; 
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for  dividends  showed  a  sizeable  drop. 


to  US.  this  was  a  new 


presenting  the  report  on  behalf  ()f  directors,  Canadian  Rankers  Association,  way  of  arming  at  pro.sperity.  Wc q,jjy  of  **111" ^wuntrie^ 

U  .  A.  Mather.  pre.Sldcnt  of  the  big  privately  t.,  .  •  *1,  ■  U  •*  ir  rive  o,.r«eIve=  an  orHer  to  ornh.,e.  i’ 

owned  sy, stem,  .stated  that  railway  earnings  ^be  incrca.se  in  the  .service  charge 


W.  A.  Mather,  president  of  the  big  privately 
owned  system,  stated  that  railway  earnings 
were  ’‘once  again  far  from  sufficient  to  pro¬ 
vide  a  fair  return  on  railway  investment.” 

Elsewhere  in  the  report  it  was  pointed  out 


however,  would  appear  to  be  fully  justified 
in  the  light  of  existing  condition.s. 

A  fact  that  is  not  realized  by  the  vast 


a  number  of  locomotive.*,  then  we 
crate  them  and  put  them  on  a  ship 


and  then  we  pay  the  freight  charges  tranquility  of  the  curtained 


h.lsewbere  tn  tbe  report  11  was  pointen  out  lact  tnai  is  not  reaiizen  ny  me  \asi  sn^i  put  the  locos  on  shore  some-  *  m  v,  v,  1  • 

that  while  the  sum  of  $86  million  was  spent  majority  of  savings  depositors  is  that,  over  where  ei.*e.  The  original  monev  is  fT'th  th  snd  le.ss  pam- 

on  additions  and  improvements  to  railway  1  a  long  period  of  years  they  have  been  Canadian,  the  labour  i«  Canadian.  ^  ♦‘^Plosive  alternative.*, 

properties,  it  became  necessary  at  mid-year  granted  a  service  to  which  they  are  not  en-  the  materials  are  Canadian,  it  is  '  Z 

to  curtail  maintenance  outlays  and  defer  1  titled  under  the  terms  of  the  Bank.  Act;  and  Canadians  who  pay  —  and  some-  y. -'mce  we  are  not  to  be  given 
part  of  planned  maintenance  work.  In  this  one  which  is  not  extended  to  savings  de-.i>ody  else  gets  the  locomotives  andi’’"^  whatever,  and  no  sure- 

connection  the  president  said :  ‘‘It  would  be  positors  in  most  other  countries.  !  we  "become  that  much  more  pros-  ".T-  """ 

deplorable  not  only  from  the  standpoint  of  ;  Anyone  who  cares  to  peruse  the  fin-  perous.  !wav"^fo 

j'our  company  but  also  of  Canadian  industry  ancial  statements  of  the  chartered  banks,  or  ❖  •>  ^onom>  - 

and  agriculture  generall.v,  if,  because  of  in-  the  monthly  condition  statement  which  is  we  are  not  quarreling  now  with  the  soviet  co  t  ’  c**! 

adequate  railway  earnings  in  years  of  gen-  published  by  the  Department  of  Finance,  will  the  Chri.*,ian  generosity  that  makes  ^vp^come  the  onseo  once*  '^Mh 

era!  industrial  prosperity,  it  should  become  find  that  savings  deposits  are  shown  under  us  give  locomotives  away.  We  ju-st  '^^.^^  mismanagement’  "  " 
no  longer  possible  to  keep  your  facilities  the  heading  of  "notice"  deposits.  This  means  que.«, ion  the  outpouring.*  that  de-i  u'*  out  it  thi*  wav 

adequate  to  the  demands  made  upon  them.’  that,  bv  the  terms  of  the  Rank  Act,  savings  -scribe  .«iich  things  as  indicative  as|  .j  ’.u  *  .u 


about  It.  their  war  makinjt  power^^,  then  we; 

Since  it  appears  tube  a  legitimate  ought  to  be  smart  enough  to  figure  { 
game  to  continuou.'ly  up.set,  when-  out  alternatives.  If  we  are  not  smart 
ever  poissible,  the  economic  and  enough,  then  history  will  write  0/ 
.'ocial  tranquility  of  the  countrie.'  as  the  mo.st  stupid  generation. 

now  known  as  we.stern,  does  it  not  I  right  next  to  the  one  that  has 

appear  tn  be  equally  legitimate  for  handled  itself  iso  stupidly  over  the 
'US  to  up.set.  the  economic  and  social  pa.,t  fifty  years.  [ 

tranquility  of  the  curtained  coun- ;  ^ 

trie.*.  Much  cheaper  and  le.es  pain- 

ful  than  the  explosive  alternative.*. ;  ,  ,  ,  .  1 

,  economic  values  as  also  of  some  im- 

you  know.  . 

porta  nee.  then  w  e  will  figure  some- 

Why,  .«ince  we  are  not  to  be  given 

,  ,  .  what  along  the.se  line.*: 

any  peace  whatever,  and  no  sure-  . 

,  ■  ^  ,  I  What  we  need,  and  what  we 

ne.'s  of  non-interference  m  our  own '  .  ,  . 

might  get  paid  for  our  sales  to  the 


ful  than  the  explosive  alternative.*. ;  ,  ,  ,  ■ 

,  economic  values  as  also  of  some  im- 

you  know.  . 

porta  nee,  then  w  e  will  figure  some- 

Why,  .«ince  we  are  not  to  be  given 

,  ,  .  what  along  the.se  line.*: 

any  peace  w'hatever,  and  no  sure-  ,  ,  . 

,  ■  ^  ,  I  What  we  need,  and  what  we 

ne.'s  of  non-interference  m  our  own '  .  ,  . 

...  .  .  .  might  get  paid  for  our  sales  to  the 

affairs,  should  we  go  out  of  our 

.  ,  ...  .  .  unspeakable  countries  and  systems 

way  to  make  life  easier  by  assist-  .  .... 


■  „  ...  _  jj,  J  is  and  would  be  infinitesimal.  But  - 

ing  the  muddled  economic  man-  1 

ager.,  of  the  soviet  countries  to 

.overcome  the  consequences  of  their  2®Hing  rid  of  our  embarras.singly 
own  musmanagement?  I -'urplu-ses  of  productivity,  andi 

I  Let  us  put  it  thi.s  way.  expect  to  get  paid 
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Bdequate  to  the  riemand.k  made  upon  them.  that,  by  the  term.k  of  the  Rank  Act,  .'iaving.S  f^cribe  .such  things  as  indicative  as!  There  is  every  evidence  that  there  worthwhile  values  in  any  ca.se, 
Thi.^  i.«  a  point  that  i.’s  worthy  of  deepe.<t  depo.^itor.s  are  required  to  give  the  banks, to  how  prosperous  we  could  be-'j^  economic  difficulty  in  the  i'-' 

consideration,  not  only  on  the  part  of  the  notice  before  any  withdrawal  from  their  ac-  come  it  we  really  went  to  town  in  a  empire  There  i«  ’'P""  whom  we  can  lelyi 


federal  government — which  has  a  solution  counts  can  be  made.  The  pushinp  of  a  cheque  big  way. 
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hunger,  unrelieved;  there  are  in- who.se  needs  are  a  real  concernil 


of  the.  railways' problems  within  its  powers  !  across  the  counter  could  hardly  be  considered  From  figuring  thusiy  it  is  ofldu.striai  breakdown’s  and  there  is ' '® 


— but  on  the  part  also  of  the  various  prov-  as  due  notice. 


incial  srovernments  which  have  for  year.s  (me  mijrht  critici.>je  the  Canadian  chart-  with  the  curtained  lands  as  M  very  |  well  documented  to  be  denied  by  {bribe  his  bureaucracy  with  a  high- j 
been  carrying:  on  a  vigorous  fij:ht  ajramst  eyed  banks  on  the  .score  that  they  have  rewarding  and  2.)  as  capable  of  the  odd  crowd  which  see.*  thc^er  standard  of  living  are  no  con-i 


One  mijrht  criticise  the  Canadian  chart-  with  the  curtained  lands  as  1. 


cour.«e  not  far  to  regarding  trade  1  unrest.  These  thing.*  have  been  too'  Surely  the  needs  of  Malenkov  toi 


an.v  upward  revision  in  the  freight  rate 
structure. 


.spoiled  the  >a\  ings  depositor  0\ei  a  long  leading  us  out  of  the  embara.**-  .United  States  go  to  ruin  becaii,se  it  icern  of  our.*.  Tn  fact,  it.  w^ould  he  ] 


period  by  permitting  the  promiscuous  issu-  ment  of  having  ,00  much. 


Although  facing  steadily  increasing  com-  ance  of  cheques  against  .savings  accounts.  It 
petition  from  truckers  and  bus  lines,  rail  is,  however,  a  long  standing  custom  now;! 
transportation  remains — and  is  bound  to  re-  and  it  would  work  an  obvious  hardship  on 
main  for  a  long  time  to  come — the  very  life  the  majority  of  depositors  today  were  thei 
blood  of  our  economy.  However,  the  C.P.R.  privilege  to  be  withdrawn.  The  only  appar-| 
in  particular,  operated  as  it  is  under  private  ently  fair  course  for  the  banks  to  follow 
ownership,  can  go  only  .so  far  in  allocating  would  be  to  make  the  depositors  pay  for  the 
expenses  for  maintenance  and  improvements  privilege;  and  this  is  what  is  now  being  done. I 
while  obtaining  an  inadequate  return  on  its  The  issuance  of  cheques  has  become  such 
railway  investment.  Were  railway  service  to  an  established  custom  with  Canadians  that 
be  impaired  it  is  a  reasonable  assumption  ,  a  goodly  proportion  of  savings  accounts  tn- 
that  the  far  reaches  of  the  country  would  |  day  actually  cost  the  hanks  money.  With 
feel  the  pinch  before  the  central  provinces'  operating  and  administration  costs  at  exist-;, 

■would;  and  feel  it  much  more  keenly.  ing  levels  an  increa.se  in  the  service  charge leading 

There  are  two  solutions  to  the  raihvav  i  inevitable.  After  all,  there  is  no  good  , _  . 


I  ix  ton  wpII  fpd,  but  which  never  hR.«lnice  if  he  roulH  not  manase  ff. 


Sterling  Blinks  —  But  Loqks  the 
Dollar  in  the  Face 

By  ALFRED  W.  GINGELL, 

London  Corre*pendent  of  The  Finonciol  Timet 

London.— fBy  Mail)— By  the  time  ie.sident  outside  the  sterling  and ;  faeilities  to  all  non-sterling  cotin- 
this  despatch  ha.s  left  London  the  dollar  areas.  tries  outside  the  dollar  area,  the' 

X  leading  bullion  brokers  will  Every  authorized  foreign  ex-t  r^ttx’vai  of  the  embargo  on  capital ! 
avo  in  iWo  Hn,,=n  nf  Rnfv,»  cttange  dealer  will  be  able  to  deal  transactions  and  a  free  rate  instead' 


Greenshields  &  Co  Inc 


Investment  Dealer! 


507  Piece  H'Armes 
Montreal 


SHF.RRRGGKR 


six  leading  bullion  brokers  will 
have  met  in  the  House  of  Roths- 


problem.  Either  the  roads  must  be  enabled  rea.son  why  the  depositor  who  look.«  upon  his  ’  of  an  official  rate, 

to  obtain  an  adequate  return  on  their  invest-  account  as  a  .savings  account  and  not  as  an  ■  '  "‘^^h  .silk  hats— the  tra-i  -fixing”  with 


ment;  a  return  which  will  permit  them  to  ®a^y  meai 
provide  the  transportation  service  which  the  :  -'till  are  it 
country  needs,  and  demands,  or  sooner  or  •  servio 
later  the  Canadian  Pacific  will  be  squeezed  1  depositors 
tn  death  and  fall  into  the  lap  of  the  govern- 1  “ 

ment.  And  this  column  ventures  the  opinion  i  A 

that  there  are  few  outside  of  certain  circles 
in  Canada  who  would  desire  a  government 
monopoly  of  railroad  transportation. 


still  are  many  of  those — should  help  to  pay  hsvp  been 
for  .services  granted  his  less  thrifty  fellow  . 


A  Free  Trader  Calls  For 
Tariff  Reform 


F'ood  for  thought  on  the  part,  of  the 


.  ...  inut.side  the  daily  "fixing”  with  any!  *>  *4 

easy  mean.s  of  paying  hl.s  bill.s--and  there  d’tional  pre-war  headgear-may  not  foreign  cu.stomer.  It  .seems  unlikely,:  Announcement  of  the  relaxation' 

have  been  worn,  they  will  have  j  however,  that  the  gold  market  will , exchange  regulations  was  greet-| 
fixed  a  price  of  sold  for  the  fir.st  '’p  '’•ry  active  under  present  con-  '*<1  with  a  flourish  of  trumpets  by 

lime  since  the  light*  went  out  in|ditions.  Private  dealings  will  be  1  The  popular  pres.*.  Headlines  like  j 

Europe  for  the  second  time  in  re.'tricted.  but  it  may  well  happen  ’’-‘'terling  look.*  the  Dollar  in  th*; 

twenty  year.*.  that  the  central  banks  will  do  a  fair  Face”  were  the  order  of  the  day. 

Last  week  the  news  agencies  were' other.'  It  should  be  empba.si.sed.  how-| 

rarrving  stories  from  .New  York,'  «mong  the  bullion  j  ever,  that  the  move  does  no  more| 

.Montreal  and  Continental  centres  the  opinion  that  than  acknowledge  an  e.stabli.shed { 

of  an  imminent  relaxation  in  Bri-  very;;.’)ct.  Before  the  change  the  regula- 

tain's  exchanee  regulation.*  The  It  ha.*  lately  fluctuated  ^  tion.*  laid  it  down  that  countries' 


EXECUTOtft  and  trustees  FOR  OVER  HALF  A  CENTURT, 


!  twenty  year.*. 

Last  week  the  news  agencies  were 
carrying  stories  from  New  York, 


Yolif  will 


^  \  “  . .  of  an  imminent  relaxation  in  Bri-  tnr  v...«mkc  ir.r  leguia- 

Walter  Reuther  and  the  Shortenina  that  be  m  Ottawa  wa.'?  provided  thi.s  tain’.*  exchange  regulation.*.  The  ^a.*  lately  fluctuated jtion.*  laid  It  down  that  countries! 

”  week  by  Lionel  A.  Eors\'th,  Q.C.,  pre.?ident  cnly  people  that  affected  to  know  '"'^und  the  floor  price  of  $.3.1  an  which  had  no  tran.sferable  rights. 
Working  Week  of  the  Dominion  Steel  and  Coal  Corporation  '^^‘hing  about  it  were  what  are  However  .some  of  the  bu.si-  could  not  transfer  sterling  into  anyj 

.  'when  in  the  eoiirse  of  an  aHdrP««  tn  tho  I'’'®'"’"  "official  quarter.*.”  in- ’  that  has  been  going  el.sewhere  other  country  without  permi.ssion; ' 
On  numerous  occasions  of  late,  this  col-  j  ’  .  c  .  ,  II  an  aoure.  .s  10  me  Thread-  return  to  London.  .while  even  the  countrie.*  with 

umn  has  made  reference  to  the  possible  end  dinner  meeting  of  the  Institute  of  needle  street  (the  Bank  of  England)  Before  the  war  London  was  the  transferable  account*  were  sup- 

rcsultvS  of  the  growing  trend,  in  recent  years,  1  ^  *^ftttered  Accountants  of  Quebec,  he  said;  brought  a  di.sarming  smile  and  a  world's  leading  gold  market.  The  pnsed  to  be  limited  in  transferring 

’  '  “T+  it!  1:1. - , . _  r ,>lirr»nl  WVisf  ka.n 


when,  in  the  cour.se  of  an  address  to  the  quarter.*.”  in-  ."  ’  ,  % ^ 

_ ,  .. _  ..  f  qiiiries  at  the  Old  Lady  of  Thread-  *'I'n"ld  return  to  London. 


annual  dinner  meeting  of  the  Institute  of 


ness  that  has  been  going  elsewhere  other  country  without  permission;  | 
should  return  to  London.  ,  while  even  the  countrie.s  with ! 


— tha  bridg* 
between  your  estate 
and  your  dependents 


needle  Street  (the  Bank  of  England)  Before  the  war  London  was  the  transferable  account*  were  sup- 


towards  an  over  shorter  working  day  and 
working  week.  At  the  risk  of  unpopularity 
in  many  quarters,  it  has  been  suggested  that 


‘‘It  is  hard  for  a  confirmed  free  trader  like;  reply  which  was  the  equivalent  of  Hntish  family  of  nations  is  still ,  rurrent  sterling.  What  ha.*  been 
myself  to  concede  any  virtue  in  tariff  re-  comment.”  However,  the  stories  the  largest  gold  producer,  as  it  was ,  happening,  however,  is  that  a  coach 
form.”  He  went  on  to  suggest  that  the  tariff  r'‘rsisted  and  it  was  evident  that  then;  but.  with  London  closed,  the  has  been  driven  through 

should  be  regarded  as  a  ‘‘temporary,  but  Ihe  news  would  break  at  any  time,  business  went  elsewhere.  The  regulations  and  in  a  large  num- 


T  ^  E 

ROYAL  TRUST 

COMPANY 


Atk  for 

our  hoekM  "tracHtel 
HiMi  an  Henning 
Your  Will". 


there  is  a  .saturation  point  be.vond  which  '  u,(,eful.  in.strument  of  retaliation,  to  which  That  there  would  be  further 
leisure  time  for  the  worker  can  have  un-  Canadian  industry  ought  to  be  able  to  resort  coovp.^  to  relax  Exchange  controls 


usiness  went  elsewhere.  the  regulations  and  in  a  large  num-j 

^  her  of  cases  permission  has  been! 

Although  the  relax*atinn  of  i ''tt»«matically  granted  for  current' 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


favourable  effects,  both  economicallv  and  s'?  ftn  off.'Set  to  artificial  barriers  of  trade  and  was  expected,  but  the  decision  to  change  control.*  do  not  mean  eon-  ®''  t^*P'tal  transaction.*. 
Bociologicallv  I  t^®-''tructive  cutting  of  home  market  prices  re-open  the  London  gold  market  vertibility,  the  decision  th  abolish!  I  do  not  feel  inclined  to  cavil 

‘  .  ,  tVi  ■■  ■  '  protected  exporters.”  iwas  a  surprise.  The  move  was  well  the  many  varieties  of  sterling  is  ajwhen  red  tape  is  removed  from  a 

^  It  IS  heaitening  to  .see  ()ur  theoiies  in  ,  ^  primary  tex-|t‘'npd  for  there  is  no  longer  a  de-  --top  toward*  a  freer  pound.  The  ex- 'large  section  of  world  trade.  A 

thi.s  regard  supported  by  nn  les.s  an  author-  ^  tiles  indu.strj'  was  a  voice  crying  in  the  from  hoarders.  They  have  not  tension  of  the  transferable  area  will 'spokesman  of  the  Bank  of  England 

ify  than  W  alter  Reuther,  pre.sident  of  the  wildei-ne.SS  for  .some  government  action  which  taken  all  the  gold  available  and  mean  that,  for  British  exchange  .summed  up  the  position  very  nicely. 


Congre.c.s  of  Industrial  Organizations.  In 
opposing  the  demands  of  certain  CIO  affil- 


would  provide  .some  protection  against  consequently  more  of  the  current  control  purpo.^e.s,  the  world  will  be,  “In  general,  we  expect  this  to  help 
destructive  foreign  competition.  Ottawa  output  ha*  gone  to  swell  official  divided  into  three  section.*.  (1)  The 'trade  simply  by  removing  what  we 


CANADA’S  FIRST  BANK 


iates  for  a  thirty  hour  week,  Mr.  Reuther  ,  made  an  anti-dumping  gesture  which  was  holding.*. 


has  come  out  with  the  opinion  that  the  forty 


hut  useless  in  stopi)ing  the  flow  of  low 


sterling  area,  made  up  of  Common-  regard  now  as  unneces.sary  restric- 
I  .vralth  countrie.s  lexcept  Canada),  Cons.  We  have  increasing  evidence 


hour  week  should  not  be  cut.  It  would  only  j  priced  foreign  imports.  More  l-ecently  there  The  re-openlng  of  the  market,  ,ne  us.  and  Latin  American  .States  that  the  restrictions  are  completely; 

mean,  he  is  quoted  as  saying,  sharing  the  i  has  been  a  growing  crescendo  of  complaints  which  i.s  on  a  re.stricled  ba.ds.  ir,  Ontral  America  and  the  North-  ineffective.”  ' 

Bcarcity';  and  he  went  on  to  sugge.st  that  ,  from  other  industries;  including  the  electri-,  should  not  be  taken  as  .some  .semi-  ,.rn  part  of  the  South  AmericanI  Even  if  it  is  acknowledged  that! 

W'hat  the  country  need.s  is  more  purchasing  ,  cal  equipment  and  steel  working  companies  convertibility;  for.  although  any-  continent  cT)  the  tran.sferable  ac-! the  cutting  of  red  tape  does  no  more 


power,  not  more  leisure. 

Considering  that  we  already  have  a 


among  others. 


one  can  .sell  gold,  the  power  to  count  area.  The  latter  now  con-  than  recognise  an  established  fact? 


As  suggested  by  the  “Dosco”  president,  { I>uy  will  be  restricted  to  fai  hold-  *]*(.*  of  all  non-sterling  countries!  there  can  be  no  doubt  that  there  is 


thirty'Seven  and  a  half-hour  week  in  quite  ;  tariff  action  taken  at  thi.s  time  need  not  be|*^^s  of  American  nr  Canadian  Stcr-  nutside  the  dollar  area,  with  a  few{j  deeper  significance.  Must  It  not 
a  number  of  labour  contracts  today,  and  a  j  regarded  as  a  change  of  policy  on  the  partl’-msf  'b>  residents  of  the  sterling' minor  exception.*.  ibe  that  our  authorities  have  found, 

thirty-six  hour  week  in  .some.^there  is  more  ;  of  the  government.  It  could  be  decided  upon{<^'’ca  who  have  a  .special  licence  under  the  old  .transferable  ac-lfrom  experience,  that  the  demand 


than  a  little  significance  in  Mr.  Reuther's  ;  as  a  temporary  expedient;  one  that  is  ren-T'’"'n  Rank  f'f  England  to  the  p.,unt  sy.stem  countries  participat-  for  sterling  exceeds  supply  and  that 
expressed  opinion  thaf  the  forty-hour  week  {  dered  necessary  by  prevailing  conditions  in  '^ime  limited  extent  a*  before  to  jrg  were  allowed  to  deal  with  each  tv,*y  believe  exports  will  be  in¬ 
is  as  fan  as  we  should  go  in  the  direction  of  world  markets.  It  appears  evident  that  'rose  who  have  registered  sterling,  o'r.er  without  permission  from  the  creased?  That  is  what  it  looks  like, 

reducing  working  hours.  One  can  irnagine  something  in  the  nature  of  an  emergency,  This  is  a  new  kind  of  sterling  British  Exehange  Control,  pmvid-l 

that  his  enunciation  of  this  theor.v  will  not  exists  in  some  sections  of  our  industrial ;  *'’'’'’unt  which  ran  only  be  aequired  jpg  there  were  no  capital  dealings.  Ever  since  the  government  came 

exactlv’  endear  the  CIO  president  to  those  econom.V.  Ottawa  should  do  something  I H.S  nr  Canadian  dollars.  The  new  arrangement  provide.*  for  to  power  in  October  13.41  it  has 

elements  among  the*  ranks  of  labour — and  about  it.  'or  against  gold  by  .someone  who  is*  an  extension  of  transferable  account' worked  to  abolish  the  stronghold  of 


ro  2  MIL  LION  CANADIANS 

op 


Bank  ofIMontreai, 

WORKING  WITH  CANA0IAN5  ^N  EVIRY  WALK  OS  USE  SINCE  tRT? 
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IS-lfiVi.  th»  "B"  stock  of  .1.  H.  Ash- .to  $4.2.')1,059  it  ^nd  of  last  .vear.i 


down  Hardware  Co.  Ltd.  give,*!  an|In  thu*  connection,  director."!  .stated 
indicated  yield  of  better  than  6 
per  cent  on  the  $1  a  share  an- 
jnual  dividend  rate  which  has  been 
distributed  on  .stock  at  quarterly 


in  last  annual  report  that,  while 
amounts  owing  by  customers  at  the! 
end  of  19.12  were  some  29  per  cent  I 
higher  than  at  end  of  previous  year. 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


LATEST  REEORT 

Ask  year  Iwyrtiwat  Daalar 
tar  Hm  LaHH 
•mI  Pratpactai  al 


Price  BroLheri 

Through  your  Hints  to  Investors 
page  would  you  be  good  enough 
to  express  your  opinion  of  Price 
Brothers  common  stock  as  a  pur¬ 
chase  today  for  income  plus  pros¬ 
pects  for  gain  in  market  value  over 
the  next  few  years. 

C.L. — Sherbrooke 

At  prevailing  market  of  around 
8.1  common  stock  of  Price  Bro¬ 
thers  fi.  Co.  Ltd.,  provides  a  yield  of 
about  .1%  per  cent  on  the  $2  a 
share  in  dividends  currently  being 
distributed  on  the  issue. 

Company  is  a  pioneer,  and  is  one 
of  the  "big  four,”  in  the  newsprint 
Industry  in  Canada.  Two  mills  are 
operated  —  at  Kenogami  and  Riv- 
erbend,  Quebec  —  with  a  combin¬ 
ed  capacity  of  4.W.OOO  tons  of  news¬ 
print  annually.  Company  also  car¬ 
ries  on  a  considerable  lumbering 
biisiness  and  operates  .2  saw  mills 
on.^he  .south  shore  of  the  St.  Law¬ 
rence  River;  also  owns  and  oper¬ 
ates  g  power  plants  with  a  com¬ 
bined  generating  capacity  of  80,400 
h.p. 

Currently  under  consideration  is 
eonstruction  of  a  new  power  de¬ 
velopment  on  the  Shipshaw  River 
with  an  ultimate  capacity  of  70,000 
h.p. 

In  common  with  other  operators 
In  the  pulp  and  paper  indu.«try. 
Price  Bros,  reported  operating  pro¬ 
fits  and  net  earnings  for  con¬ 
siderably  lower  than  for  previous 
.year,  net  applicable  to  common 
stock  being  down  at  $2.67  a  share 
from  19.61  figure  of  $.7.82  a  share. 
Prop  in  profits  was  largely  due  to 
the  reversal  in  the  relation.ship  be¬ 
tween  the  Canadian  and  U.S.  dol¬ 
lars  between  1951  and  1952.  The 


INQUIRIES  from  subscribers  In 
regord  to  their  investments  ond 
problems  ore  invited.  Answers  ore 
based  upon  informotion,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  core 
in  securing  informotion.  The 
FINANCIAL  TIMES  connot  os- 
sume  responsibility. 

Inquiries  must  bear  the  signo- 
ture  ond  address  of  the  writer  in 
order  to  receive  ottention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stomped, 
addressed  envelope  or  postage 
should  occompony  oil  inquiries. 


year,  has  prospects  for  a  good  vol¬ 
ume  of  business  throughout  the 
year  to  come. 

Preferred  stock  of  Canadian  Car 
is  non-callable,  but  is  convertible 
into  common  stock  at  the  option  of 
the  shareholder  into  common  stock 
on  a  share  for  share  basis. 

Canadian  Cannert 

I  notice  on  your  Stock  Market 
Record  that  the  common  stock  of 
Canadian  Canner.s,  Ltd.  gives  a 
yield  of  nearly  7  per  cent  at  to 
day's  market.  This  looks  like  ar 
attractive  return,  but  I  am  won 


rate  of  25  cents  a  share  since  be-! time-payment  contracts  not  yet  due,  ___  ^ 

.  T>  .  j!  .»  -  1  *  »  *u.  •  The  Railroads’  The  subject  isi  Bullock  Montreal,  reviews  current 

ginning  of  19.')2.  Between  1946  and  j  repiesented  a  large  part  of  the  ,  cvepgfj  the  current  bulletin  of  |  trends  in  the  Canadian  economy 
1951  dividends  were  paid  on  an 
interim  basis,  and  distributions  for 
each  of  these .  years  were  as  fol- 


Istock  can  be  considered  as  being 


Canadian  Car  &  Foundry 

Please  express  your  opinion 
the  "A”  stock  of  Canadian  Car  absolutely  .«afe.  Please  favour  me 
Foundry  Co.  Ltd.,  as  an  investment  prospects 

purchase  with  a  sound  5  per  cent 


dering  whether  the  dividend  on  the:  1946,  $4.25;  1947,  $5.07;  .1948,  $5.2.7; 


year. 

lows;  1946-7-8,  60  cents;  1949  and  ling  the  year,  report  stated,  werejjj,ggy  shearson  Hammi 
19.50.  $1;  1951,  65  cents.  [.satisfactory.  St.  James  Street  West 

During  the  seven-year  period 
1946  to  1952  (report  for  195,7  will  not 
be  available  for  2  or  3  weeks  yet) 
net  earnings  after  all  charges  and 
cla.s.s  “A”  dividends  have  consistent¬ 
ly  exceeded  dividend  distributions 
on  "B”  stock  by  a  wide  margin. 

Average  annual  earnings  for  those 
seven  years  were  $4.10  a  .share  and 
year  by  year  record  was  as  follows: 


yield. 

C.P.T. — St.  Laurent 
At  prevailing  market,  the  class 


for  this  company  and  your  opinion 
on  the  subject  of  dividend. 

T.C.L. — Toronto. 
Canadian  Canners  Ltd. 


Ltd..  Dominion 
onto.) 


1949,  $4..70;  19.50,  $3.65;  1951,  $3.43; 

19.52,  $2,79. 

Although,  as  will  be  seen,  net! 
earnings  for  1952  were  not  much' 
more  than  half  those  for  1948,  an-| 
nual  report  for  la.^t  year  stated  thatj 

in  com- 'sales  volume  was  at  highest  peak  .... 

in  hi.story  of  company.  Growing  j '"'’ving  crops,  is  lower  today  than  j  ways  in 

.  J  ,  -  competition  and  ri.'ing  'costs  have  bas  ben  for  some  time.  In  light i  rlalv 

dry  Co.  Ltd.  appears  to  offer  at-,Panies  ,n  d^^fferent  industries  in;^^^  „,argin;  of  this  fact,  and  having  regard 

tractions  as  a  purcha.se  for  income.  Canada,  has  been  feeling  the  pinch  ^  situation  which  gives  I ‘be  declining  trend  in  earnings  and! 


crease  and  the  remainder  was  due !  si,|,,rson  Hammill  *  Co.  Montreal  land  some  of  the  favourable  spots, 
to  large  sales  volume  in  the  finaiiand  New  York.  It  reviews  the  oper- '  (.Address  Calvin  Bullock,  Aldrcd 
month  of  the  year.  Collections  diir-  *‘'nK  conditions  and  profit  marg-iBldg.,  Montreal.)  | 

ins  of  this  leading  industr.y.  (Ad^  v  v  v 

ill  &  Co.  13ilf  “Grouped  Income  Shares”.  A- 
t.  Montreal.)  I  folder  has  bee^i  made  available  by  | 
>  I  Thomas  T.  B.  Read  Co.  Ltd.  Van- 

Balance  .sheet  as  at  December  31.st.  I  •^Q  ^  Sugar”  This  conxpany  is  co-uver  dealing  with  this  mutual  i 
19^2,  showed  net  working  capital  i  reviewed  in  the  current  letter  from  |  fund  whose  portfolio  contains  about: 
of  $9, 000, .745;  however,  current 'Canadian  Business  Service.  Tor- j  forty  different  cor^^^^ 

*  .  .  onto.  Also  included  is  a  discussion  |  tics.  (.\ddres.s  Thomas  B.  Read  | 

assets  of  $11,683,995  were  made  upj^j  railway  equipment  industry  j  Company  Ltd..  602  West  Hastings  i 
entirely  of  receivables  and  invent- jm  Canada.  (Address  Canadian  I  Street,  Vancouver.  B.C.)  j 

ones — the  latter  amounting  to  $7 -jBusine.ss  Service,  1804  Royal  Bank  v  v  v  , 

Bldg.  Toronto.)  Superior  Propane  .  A  pro.spectu.s  ' 

432,896.  Company  had  outstanding;  '  ...  j,  available  from  Nesbitt,  Thomson  J 

at  end  of  19.52  $1.4  million  of  3  per  Questions  and  Answer”.  A  booklet  &  Co.  Ltd.,  Montreal,  dealing  with- 
cent  .serial  bonds  and  $1.6  million  of  [is  available  from  Cochran  Murrayjthe  Issue  of  S.F.  debentures  “A”.' 

,  u  J  4u  A  Co.  Ltd.  providing  in  Q  &  A I  which  are  currently  offered  at 

3-/«  per  cent  .serial  bond.s.  Oi  the ,  com-  98..50  to  yield  5.62',  (Addre.ss  B. 

•‘A”  stock,  which  ranks  ahead  nfjn^opiy  u.sed  investment  terms  and  Howaid,  Nesbitt,  Thomson  A  Co 
the  "B”  and  carries  a  cumulativeia  great  deal  of  other  information, !  Ltd.,  .7.55  St.  James  street  Wc.st, 

(Addre.s.s  Cochran  Murray  &  Cn.  |  Montreal.) 


CALVIN  BUUoa 


annual  dividend  of  60  cents  a  .share,! 
there  are  outstanding  only  8,198 
shares.  j 

Buying  power 


Bank  Bldg.,  Tor- 1 


A.N.Z.  Bank  Official 


NO  AXE  TO  GRIND 

'  Thoiishtful  investois,  Inst  In  a  mazo 
:  of  inflation,  Uxation,  material  controls 
;  and  a  semi-war  economy,  are  turning 
i  for  guidance  to  INVESTOR  —  Ulo 
I  brilliant  yniing  Independent  magazin* 
for  investors. 


of  the 


"A”  .stock  of  Canadian  Car  &  Foiin-'thon  with  quite  a  number  of  com- j 

different  indu.etrie.s  in ' 


western'  “Income  Taxe.'  .  A  memorandum  Again  Coining  Here  INVESTOR  cuts  through  the  con« 

has  been  provided  by  R.  .4.  Daly  &  I  xhomas  H  r.iles  manaaor  over  I  headlines,  dizzy  optimism 

farmer,  reflecting  generally  sloW|f;„__  Toronto,  outlining  varinu.s  manager,  over-  panicky  fear.'  "What  Brokers 

which  investors  may  re- 1 department.  Australia  and  New  Recommend”— not  a  rnnsensus.  hut  - 
duce  their  tax  liability.  (.4ddre.s.s 


44  King,  Street  West, 


Providing  a  yield  of  approximately  competition  from  imported 


“Argus  Corp.”  This  company  is!  expects  to 


non-cumulative  annual  dividend  common  in  previous  year  to  $2.55  ajj.^gjy  Western  Canada.  Increas- 

rate  of  $1  a  share,  and  coverage  for  I  share— was  due  to  higher  osts,  consumer  re.si.stance  in  its  field 

dividend  over  eight-year  period  j'ower  prices  on  some  products  tol„f  operations  is  reflected  in  the 


report  on  each  security,  based  on  the 
.'p,;land  Bank  I.imitcd,  with  Head-  niatiire  opinion  of  the  most  respected 

Oiiarters  in  Melbomne  is  ooain  Ptofesslonals  in  Wall  Street  —  helps 
qi.aiiPis  in  .vieiDouine.  is  again  anticipate  trends,  avoid  pitfalls, 

visiting  the  U.S. .4.  and  Canada  and  grasp  opportunities.  This  feature  alono 
,  ...iis  worth  many  times  the  subscription 

romain  here  until  pri,,.  j^O  GET-RICH-QCICK  TIPS. 

You  ran  read  a  dozen  trade  letters  a 
day  without  having  half  the  Informa- 


5  per  cent  the  security  gives  rea-  goods.  In  annual  report  for  fi.scaL^  cTirhaX^egar^^he ^Ta  I ‘he  end  of  July. 

o  per  cent,  me  .security  give.s  rea  o  ,  .  „  change.  lOne  couifl  nardiy  regard  tne  a  ^  Company,  Toronto.  The  review!  "".v  wunmy  naving  nan  me  iniorma- 

sonably  good  a.ssurance  of  dividend,  y^ar  ended  February  28th  1953,  |  company,  among  the  largestlsbare  dividend  rate  as  being  safe;,  also  includes  .studies  of  the  major'  the  overseas  1nve'’st"5r  Now* end**»2  "for  S 

being  maintained.  [wholesale  and  retail  hardware  orga-jthi.s  de.spite  the  .still  sob.stantial :  Pm'tfolio  inve.stmenUs  si^h  a^ 

The  cla.ss  “A”  stock  carries  a  eai  ning.s  from  $3.67  a  share  on ;  PonaHo  nnerates  en.  margin  for  dividends  in  1952  earn-  u-—!-  r &.a.a,.a„a  ’  unme  i  Bsnk  of  Au.stralia  Limited. 


month's  trial  and  see  for  yourself  Us 
importance  to  you  during  the.se  critical 
and  times.  Canadian  funds  welcomed  at 


,  par. 


ings.  ;Bro.s.  &  Company,  44  King  Street  j  ‘o  b'-'  P>'e''*<’nt  cjipae- 

Wpst  Toronto)  ' ‘‘y-  ‘bi's  wcll-known  to  bank- 

In  the  light  of  Canada’s  longer ,  ^  ^  i  the  foreign  field  in  U.S.A. 

^ _  _  .  .  _  term  prospects,  particularly  those  "Natural  Gas”.  A  review  of  this  Canada,  and  attended  the  eon-; 

1946-1953  has  been  more  than  ai»-l''ooo‘  competition  as  a  result  nf|,teady  decline  in  net  earnings  dur-lof  the  western  province.s.  and  con- ■  industry  is  available  from  Pemher-[  mention  of  tl^  Bankers^  .4.s,snciatinn  j 

pi,.  Av,r.,.  ,.,nlpgs  .ppllc.bl,  P.cta  Ip  C.n.da  ,„d  Imporl.  I  ,p„, :  ,p,  p,  ,p,  ^ 

to  the  preferred  stock  for  these  ^  canned  goods.  jbalance  sheet  points  to  growing  A.shriown  organization  throughout '  company  reviews.  (Address |  merger  of  the  Bank  of  Australasia!  A  Magazine  tor  Investort 

eight  years  have  been  equal  to  j  year  company  collections;  as  evi- i  the  west,  however,  it  appears  to  us  Pemberton  Securities  Ltd..  4i8iand  The  Union  Rank  of  Australiaj  Wfcft  Want  th»  FacU 

about  3..55  a  share,  or  approximately  ‘•’'•’'ue  of  $4  million  5  P«‘r,rtpnce  the  fact  that  accounts  receiv- [that  the  stock  could  be  purcha.sed  Howe  Sfreel  Vancouver.  B.C.)  I  Limited,  is  now  regarded  a.s  prnb- j 

3'/i  times,  annual  dividend  require- debenture.s  to  provide  funds  expanded  steadily  and!  with  relative  safety  for  the  long;  Fconnmv'\  "The  current!  f>ld  in^h7'.4u.ftra1ia.  New  V.ea'irrM! 

ments.  Reflecting  changes  in  equip- 1  expansion  purposes.  A  half  j  f^m  $1,742,832 

ment  requirements  of  the  rail- I  ‘bc.se  debentures  | 


“INVESTOR” 


150  Broadway,  New  York  28,  N.Y. 


1946ipull. 


I  issue  of  ‘‘Perspective  ’  by  Calvin  and  Pacific  I.slands  area. 


roads;  difficulties  in  some  years  of  |  payment  of  $100,000, 

obtaining  adequate  raw  material !  ’’bout  21  cents  a  share  on 

supplies;  and  non-recurring  income  I  be  seen  that,  fail- 

in  other  years  in  the  shape  of  pay-  j  improvement  in  earnings 

ments  on  account  of  war  claim,  y®®''-  ‘o*’ 


adverse  effects  of  the  exchange  |  year  by  year  earnings  have  been  !  *  share  annual 

differential  continued  through  the  somewhat  erratic;  but,  in  no  year 


dividend  rate  will  be  narrow.  An- 


pa.st  year,  but  exchange  losses  were  '  of  the  last  8  have  earnings  on  the'"”®^  report  for  la.st  year  stated 
somewhat  le.ss  than  in  19.52.  Lower '  preferred  been  le.ss  than  M,  times  ' current  year 
Income  fax  requirements  offset  in-  nividend  need.s.  Seven  year  record  improved  and  that  further  in¬ 
creased  costs  in  19.53  with  result !  is  as  follows:— 1946— $2.76  a  share;  expected.  Efforts  to 

that  net  earnings  were  .slightly  I  ]947_ji  7g.  I94g— $6.45;  1949 — $3.49;!'”*;'®®^®  export  shipments  were 
higher  at  equivalent  of  $2.68  a  1950— $1.96;  1951— $2.41;  ]j)52_$4.oi; ! 

ahare.  !  19.53— $5,55  !  expansion  in  frozen  food 

-  ,  •  ,  1  T,i  1  ,  1.  1-  1  ,!  across  Canada  is  underwav 

Sellers  market  for  newsprint.  Plants  of  company  have  been  kept  |  .  ,  - 

which  prevailed  over  a  considera- '  busy  since  the  beginning  of  this 

ble  period  of  years  has  gone,  with  I  calendar  year  and,  as  company  en- 


Nash^s  Metropolitan  Will  Be 
Built  in  Britain  to  Cut  Costs 


the 


Toronto  —  One  of  the  first  fruits  |  Birmingham,  England,  by 

of  the  Hudson-Nash  merger  appears  I  H'''‘*’‘*b  Motors  Corporation. 

The  car  has  been  designed  and 
^  be  the  entry  of  Nash  Motors  of  rngmber.s. 

Canada  into  the  field  with  a  new  jjyj  constructed  by  Fisher 

low  cost  model,  the  Metropolitan  i  &  Ludlow  Ltd.  and  assembled  by 
which,  at  port  of  entry,  will  cost  [  Austin  Motor,  both  divisions  of  the 
only  $1,695  including  all  normal '  British.  Corporation, 
custom  appointments.  This  is  a  rather  novel  approach 

. ,  [  This  is  one  of  the  first  real  efforts ,  by  an  American  firm  to  beat  the 
by  a  north  American  automobile  high  labour  costs  in  the  U.S.  and 
fij-m  whose  product  is  available  in  Canada  and  one  that  wdll  undoubt 


Domestic  sales,  according  to  Canada,  to  wrest  at  least  part  of  the  edly  be  followed  with  considerable 
[officials,  showed  some  improve- [ the  interest  by  other  manufacturers. 

I  .  .  ^1  foreign  imports.  It  will  of  course  depend  greally 

•upply  and  demand  pretty  well  in  '  tered  year  with  a  good  backlog  of  i ^“**‘*^S  fiscal  year  ended  Feb- j  The  car.  according  to  Nash  spokes-  on  the  sales  volume  to  be  achieved 
Indications  i  bu.sine.ss  on  its  books,  indications  I  28th  last;  and.  at  the  end  of  n^en.  is  de.signed  for  the  neglected  in  this  continent  whether  an  as.sem- 


batance  at  this  time. 


- . - .  . .  - . .  last  vear  it  was  stat^H  that  thara  Portion  of  the  Canadian  car  market,  blv  line  for  the  Metropolitan  will 

are.  however,  that  demand  will  be  are  that  operating  results  for  the  1  '  .  ’ .  .  “  ■  the  potential  buyers  which  are  to  ultimately  be  set  up  in  the  corn- 


maintained  at  or  close  to  capacity  period  will  make  a  favorable  show- 
for  some  time  to  come.  i  ing. 

In  tight  of  company'.s  position  in  '  Company  recently  received  sub- ,  ,  . 

the  newsprint  industry;  the  early  |  stantial  orders  for  rolling  stock  i  fiom  U.S.  and 

outlook  for  the  indu.stry  itself;  and;  from  major  railway  companies 


were  indications  that  production  ^  be  found  among  the  700.000  families  pany's  Canadian  or.American  plant.'. 

,and  sales  would  continue  to  ex- !  with  an  income  of  $3,000  or  le.ss  a  The  car  is  a  two  seater  with  utility 

'pand  durine  current  vear  Imnni  t  ■  y*'®’’  ‘'®''®  ®  ‘^®'''  •'**’®‘'^  added  and  is  powered  by  an 

,pana  curing  current  year,  impoit^  While  providing  all  the  style  and  Austin  engine  modified  for  north 

other  I  comfort  features  which  the  Cana-;  American  driving  conditions.  Its  gas 

.  countrie.s.  however,  continue  to  be  , 'I'aP  automobile  driver  want.s,  the  consumption  rate  is  similar  to  lhati 

no  I  .  •  '  -  -  , 


. ^  . . '• .  g  disturbine  factor  1  Metropolitan  could  still  beat  the ,  of  the  imported  small  cars.  40  miles 

the  generous  yield  offered  by  the  '  indications  are  that  both  roads  will  1  »  '  ■  ,  j  *  !  cost  factor  down  and  this  appears  per  gallon,  which  of  course  has 

common  stock  at  prevailing  mar- j  be  making  considerable  purchase  of;  ^‘®  ‘^®®  ps-  to  be  due  to  the  fact  that  this  par-  proven  to  be  one  of  the  most  attrac- 

ket  levels  it  would  appear  that  ' equipment  during  the  coming  year.; 

.vou  could  not  go  very  far  wrong  Bus  plant  at  Fort  William,  which! 
by  making  a  purchase  today.  |  also  has  been  kept  busy  in  past 


/^^iARN 
^ON  SAVINGS 

with 

Guaranteed 
Investment 
Certificates 


a  safe,  convenient, 
short  term 
investment 


Principal  and  interest  are  unconditionally 
guaranteed  by  Crown  Trust  Company.  There 
arc  no  coupons  to  cut.  Interest  payments  are 
credited  to  your  account  or  remitted  by  cheque 
every  six  months.  Certificates  arc  available  on  a 
5»year  term  basis  in  convenient  amounts  from 
1500  and  up.  Even  if  a  certificate  is  mislaid  or 
stolen,  you  suffer  no  loss  since  they  are  fully 
registered  and  not  transferable. 

For  you  personally,  and  for  clubs,  church 
groups  and  associations  of  every  kind.  Crown 
Trust  Guaranteed  Investment  Certificates  offer 
a  secure  opportunity  to  make  savings  earn  more. 
To  arrange  foryotir  piirchascof  ihesc  Ccrtilicalcs, 
please  telephone  or  write  or  drop  in  now,  a(  the 
Crown  Trust  Office  in  downtown  Montreal. 


i  tural  cour.se  of  things,  raise.'  doubt" 
'as  to  whether  or  not  the  dividend 
stock  could  be  considered  as 
j. secure.  In  this  connection,  the 
[heavy  inventories  to  which  you 
[refer  must  be  con.'idered  as  a  fac¬ 
tor.  Directors  stated  in  last  annual 
report  that,  so  long  as  present  buy¬ 
ing  policies  in  the  trade  exist, 


ticular  car 


built  for  Nash  ini  live  features  of  the  latter. 


Arcan  Expanding 
Praduefian  Lines 

Hamilton.  —  Arcan  Corp. 


ventory  of  manufactured  goods  . 


J.  H.  Ashdown  Hardware 


[Canada  Packers  To 
'Lease  N.B.  AbaM-oir 

Toronto— A  31-  vear  lease  on  the  | 
tnat  efforts  to  expand  and  diversify'  ,  v  .  o  ■  .  t  1. 

its  range  of  products  has  met  with  !  "’“"‘®'P®’  ®‘ 

considerable  succe.ss.  iN.B.,  is  to  be  taken  by  Canada 

Under  earlier  names  the  com-  ,  Packers  Ltd.,  which  plans  to  ereetj 
I  pany  was  in  the  aircraft  and  elec-  at  $200,000  processing  plant  on  ad- 


tronic  manufacturing  field.',  but  riu- ; 

„  .  ,  ^  ring  recent  years  has  been  carrying  .  -j  . 

will  remain  large.  Expectation  wa.s  out  a  program  with  emphasis  on  The  lease  agreement  provides  that  1 
expressed,  however,  that  inventory  i  commercial  manufacturing  and  as- j  Canada  Packers  will  pay  off  the! 
position  would  be  improved  by  end  ‘^rgely  for  automotive  and  1  approximately  $186,000  principal  j 

of  the  19.53-.54  vear  i  **  *'®l:”  j  .  ,  ,  amount  of  debentures  outstanding 

ni  une  15)00  as  year.  I  Though  defence  work  no  longer'  ,  ,  . 

repre.-ents  the  major  part  of  iu  and  will  mam- 1 

bu.sine.ss,  it  is  still  important  and '  ‘ain  the  buildings.  The  new  pro- ' 
mi,,  ,  T  u  A  uo  u  J  orders  are  on  hand  from  de  Havil-  cessing  plant  will  be  completed, 

The  stock  of  J.  H.  Ashdown  Hard-  ,g„j,  Aircraft,  Hudson  Motor  of  De- 1  within  a  year. 

ware  Co.  has  been  recommended  troit,  Canadian  General  Electric  and  ; - 

10  me  as  a  stock  that  is  worth  con-  Canadian  Arsenals. 

sidering  as  a  purcha.se  today.  It!  gT.  “sWEET  GBA^  OPtToNS 
gives,  I  am  told,  a  return  of  better  .  Great  Sweet  Gra.ss  Oils  Ltd.  ad- 
than  6  per  cent,  and  I  understand  |  yL'f®  Torny  Financial  Corp. 

that  the  company  is  in  good  shape 


Announcement 

Norman  R.Whittall  Limited 


\\  ish  to  announce  that  as  of  .April  I't,  lf).54, 
NOR.MAN  R.  \\HITTALI.  IJ.VIITKD  has  taken 
oier  the  entire  brokerage  and  investment  business  of 
RO.SS  WHITTALL  LIMITED. 

The  new  Company  will  retain  the  entire  personnel 
of  RO.SS  WHITTALL  LI.MITKD  and  all  facilities 
used  in  the  conduct  of  their  business.  The  same  offices 
and  telephone  exchange  will  be  maintained. 


Norman  R.  Whittall  Limited 

424  BURRARD  STREET  •  VANCOUVER  1,  B.C. 

CANADA 

Telephone  Exchange  MArine  7335 


that 

Ltd,  has  taken  up  and  paid  for 
I  ”  ■'  {  100,000  shares  at  $1.25  per  share 

'Would  you  be  so  good  to  comment ,  There  i.s  a  balance  firmly  under¬ 
written 


n  this  stock.  written  of  100.000  share.s  at  $1.25 

B  L  R— Winnipeg  share.  There  are  1.901.625 

.  J  shares  in  the  treasury  and  1,098,375 

At  prevailing  market  of  around  shares  outstanding. 


393  St.  James  Si.  W., 

AAAM*rAnl 


Telephone 
LA.  8161 


f  Rif  NDLY  PfFSCJNAl  bfPV/Cf 


Crown  Trust 


(  o  M  r  \  N  V 


Ottawa 


NOTICE  OF  NEDCMFTION 

govchnment  of  Canada 

3% 

THIRD  VICTORY  LOAN  BONDS 


Dated  November  1,  1942 


Due  Novsmber  I,  19.56 


NOTICE  it  hereby  given  to  all  holdert  of  outstanding  3  per  centThird 
Victory  Loan  Bmdt  dated  November  1, 1943,  due  November  I, 
19.56,  series  L2.  of  the  Government  of  Canada,  that  pursuant  to 
the  provisions  thoreof,  alt  the  outatanding. bonds  of  the  said  iatue 
are  hereby  called  for  redemption  and  prior  payment  as  an  entirety 
on.Tunel  ,1954, at  any  Agency' oftheBankof  Canada. at  101 .36pcr 
rent  of  the  principal  turn  thereof  upon  surrender  of  said  Bondi. 
Coupon  Bonds  shall  have  the  November  1 ,1954,  and  subsequent 
coupons  attached.  Intereat  on  all  said  Bonds  shall  ceate  to  accrue 
from  and  after  June  1,  19.54.  The  redemption  price  of  101.26% 
includet  .26%  which  it  interest  accrued  at  the  coupon  rate  for 
the  period  from  May  1,  1954,  to  June  1,  1954. 

Tk«  G»v«rvimFiit  CsuMla  B<r:  BawA  or  Canada.  Firral  AfrNt 


Ottawa 


NOTICE  OF  REDEMPTION 


COVtRNMENT  OF  CANADA 

3% 

FOURTH  VICTORY  LOAN  BONDS 

Dated  May  1,  194.7  Due  May  1,  1957 

NOTICE  is  hereby  given  to  all  holders  of  outstanding  .7  per  cent 
Fourth  Victory  Loan  Bonds  dated  May  1 , 1943,  due  May  1 , 1957, 
aeries  L4,  of  the  Government  of  Canada,  that  pursuant  to  the 
previsions  thereof,  all  the  outstanding  bonds  of  the  said  issue 
are  hereby  called  for  redemption  and  prior  payment  as  an  entirety 
on  October  1,  1954.  at  any  Agency  of  the  Bank  of  Canada,  at 
161 .26  percent  of  the  principal  sum  thereof  upon  surrender  of  said 
Bonds.  Coupon  Bonds  shall  have  the  November  1,  1954,  and 
aiibtequent  coupons  attached.  Interest  on  all  said  Bonds  shall 
cease  to  accrue  from  and  after  October  1, 19.54.  The  redemption 
price  of  101.26%  includes  19)6%  which  is  interest  accrued  at  ths 
coupon  rate  for  the  period  May  1 ,  1 954,  to  October  1 .  1 954. 

By  Bank  nr  Canaoa.  Fisesl  At'""* 


Ttrp  6MV*rvTm»iit  mf  Carder 


NEir  ISSUE 


$1,000,000 


Superior  Propane  Limited 

(Incorporated  under  the  laws  of  Canada) 

5y2%  SINKING  FUND  DEBENTURES,  SERIES 


To  he  dated  April  1,  1954 


To  mature  April  1,  1974 


Principal  and  half-yearly  intere.st  (April  1  and  October  1)  and  redemption  premium, 
if  any,  payable  in  lawful  money  of  Canada  at  any  branch  in  Canada  of  the  Company’5  bankers 
(far  northern  branches  excepted).  Coupon  Debentures  in  denominations  of  $500  and 
$1,000  registerablc  as  to  principal  only. 


Trustee:  The  Royal  Trust  Company 


We  offer,  as  principals,  these  5^/2%  Sinking  Fund  Debentures,  Series  A,  subject  to  prior 
sale  and  change  in  price  if,  as  and  when  i.ssued  and  accepted  by  us  and  subject  to  the  ap> 
proval  of  all  legal  details  on  behalf  of  the  Company  hy  Messrs.  Edison,  Aird  &  Berlis, 
Toronto,  Ont.,  and  on  our  behalf  by  Messrs.  Fasken,  Robertson,  Aitchison,  Pickup  & 
Calvin,  Toronto,  Ont.,  who  will  rely  on  the  opinion  of  Counsel  for  the  Company  in  respect 
of  the  validity  of  its  incorporation  and  organization. 

PRICE:  $98.50  and  accrued  interest  to  yield  5.62% 

It  is  expected  that  Debentures  in  interim  form  will  be  available  for  deliver)'  on  or 
about  April  15,  1954. 


A  prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State  of  Canada 
in  accordance  with  ^ht  provisions  of  the  Companies  Act  will  he  promptly  furnished 

upon  request. 


Nesbitt,  Thomson  and  Company,  Limited 


/ 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

SEVENTY-THIRD  ANNUAL  REPORT 
Of  the  Directors  to  the  Shareholders 

(Abridged) 


HIGHLIGHTS 


YEAR’S  RESULTS 


Grosii  Earninr*  . 

Workinir  Expensesi  . 

Net  Earnings  . 

Ratio  Working  Expense*  to  Cross 

Earnings  . 

Other  Income  . 

Interest  and  dlental  Charges  . 

Dividends— Preference  Stock  . 

— Ordinary  Stock  . 

Baiance  for  Modernization  and 
Other  Corporate  Purposes  . 

YEAR-END  POSn’ION 

Property  Investment  . 

Other  investments  . 

Funded  Debt  . 

Reserves  . 

Working  Capitai  . 

TRAFFIC 

Tons  of  Revenue  Freight  Carried 
Revenue  Passengers  Carried 
Revenue  per  Ton  Mile  of  Freight 
Revenue  per  Pasenger  Mile 

EMPLOYEES 

Employees.  All  Services  . 

Total  Payrolls  . . 

Average  Annual  Wages  . 

*  Decrease. 


19.53 

1952 

Increase  or 

Decrease* 

$  470,571,371 

1  457,808,969 

812,762,402 

441,6$6,7»9 

420.878,189 

12.800,610 

28,8MJi72 

28,9.30,780 

*46.200 

93.9% 

93.7% 

.2% 

$  16.802.05t 

32.651,775 

*$5,849,734 

14,230,101 

12,504,010 

1.732,151 

.3.130,580 

3,102,302 

28,204 

20,710,474 

20,664,404 

46,010 

7,609.402 

15,311,699 

*7,702,297 

$1,610,001,777 

$lJi32.182,7S5 

$77,818,992 

179,766,333 

175,570,208 

4,187,135 

126,114,000 

112,516:000 

13,598,000 

571.676.089 

552,004,485 

19.070,004 

90,593,778 

116,925,631 

*26,331,853 

39,256.634 

61.504,788 

*2JM8,134 

9.426.934 

9,868,075 

*441,141 

1.43c 

1.30c 

0.12e 

2.83c 

2.83e 

*0.01e 

95,211 

95,695 

*484 

$  311.943,927 

$  297,894,376 

814,049,551 

$  3.276 

f  3,113 

1  163 

higher  rates  for  telegraph  message  service,  and  ex¬ 


Your  Direchors  again  have  the  honour  of  pre- 
•enting  the  .Annual  Report  of  the  results,  operations 
and  developments  of  another  year  in  the  activities 
of  your  Company. 

The  volume  of  freight  traffic  was  second  only 
to  that  of  the  previous  year,  while  gross  earnings  of 
^ur  railway  operations  were  higher  than  ever 
before  as  a  result  of  increases  in  freight  rates  which 
became  effective  early  in  the  year,  Although  the 
reduction  in  traffic  volume  was  fairly  general  and 
was  particularly  marked  towards  the  end  of  the 
year,  there  were  important  increases  in  certain  com¬ 
modities.  Th^  carryings  of  grain  and  grain  products, 
while  at  a  high  level,  declined  somewhat  despite  the 
harvesting  of  one  of  the  largest  grain  crops  in  Can¬ 
adian  history.  Stocks  of  grain  remaining  available 
for  rail  shipment  were  the  highest  on  record. 

Mounting  wage  costs  and  the  failure  to  achieve 
Mie  traffic  volume  which  had  been  hoped  for  at  the 
beginning  of  the  year  made  it  necessary,  by  mid¬ 
year,  to  curtail  maintenance  expenditures  and  so  to 
defer  part  of  the  work  which  it  had  been  planned 
to  undertake  to  maintain  your  railway  property. 
Despite  this  step,  working  expenses  increased  by  an 
•mount  sufficient  to  overtake  the  increase  in  gross 
revenues.  Net  earnings  from  railway  operations  were, 
therefore,  at  the  same  level  as  in  the  previous  year, 
•nd  thus,  once  again,  were  far  from  sufficient  to 
provide  a  fair  return  on  your  railway  investment. 

It  was  because  of  the  long-continued  failure  of 
railway  earnings  to  meet  current  needs  and  of  the 
necessity  of  maintaining  the  ability  to  attract  new 
capital  that  your  Company,  again  in  1!)52.  requested 
fbe  Board  of  Transport  Commissioners  to  establish 
the  net  investment  in  your  railway  enterprise  as  a 
rale  base  and  to  establi.sh  a  fair  return  thereon.  In 
its  judgment  of  February  15,  1954.  in  respect  of  this 
•pplication,  the  Board  denied  a  general  increase  in 
freight  rates  and  rejected  the  rate  of  return  on 
Investment  as  the  .sole  basis  of  deciding  applications 
for  general  increases.  The  judgment  did,  however, 
establish  the  net  investment  in  your  railway  property, 
■nd  its  use  as  one  of  the  ‘'end"  tests  with  respect  to 
permissive  net  ."ail  earnings.  In  rendering  its  decision, 
ttie  Board  noted  that  Western  grain,  which  constitutes 
■  substantial  percentage  of  total  traffic,  is  required 
by  statute  to  be  carried  at  the  same  level  of  rates  as 
prevailed  in  1899.  This,  it  was  stated,  affects  the  net 
return  on  rail  investment,  particularly  when  it  be¬ 
comes  difficult  or  impossible  to  transfer  the  burden 
of  the  deficiency  to  other  classes  of  traffic. 

It  would  be  deplorable,  not  only  from  the  stand¬ 
point  of  your  Company  but  also  of  Canadian  industry 
■nd  agriculture  generally,  if,  because  of  inadequate 
railway  earnings  in  years  of  general  industrial  pros¬ 
perity,  it  should  become  no  longer  possible  to  keep  your 
facilitievs  adequate  to  the  demands  made  upon  them. 
In  19.5.3,  a  total  of  $86  million  was  spent  on  additions 
■nd  improvements  to  your  railway  properties.  Every 
•ffort  has  been  and  is  being  made  to  continue  the 
programme  of  modernization  which  has  been  pro¬ 
ductive  of  substantial  economies  in  operation  and  a 
■trengthening  of  your  transportation  enterprise. 

Dividends  declared  by  The  Consolidated  Mining 
■nd  Smelting  Company  of  Canada.  Limited,  were 
■gain  lower,  as  were  net  earnings  from  ocean  and 
coastal  steamship  operations.  As  a  result  Other 
Income  declined  $5.8  million  from  the  previous  year. 

Receipts  from  petroleum  rents,  royalties  and 
reservation  fees  amounted  to  $7.3  million,  an  increa.'e 
«f  $3.7  million. 

The  Income,  Profit  and  Los.s.  and  Land  Surplus 
Accounts  of  your  Company  .show  the  following  re¬ 
sults  for  the  year  ended  December  31.  1953: 

INCOME  ACCOU.NT 


Gross  Earning*  . 

$470,571,371 

Working  Expenses  . 

441,636,799 

Ket  Earnings  . 

$  28.884.572 

Other  Income  . 

16.802,0.51 

Fixed  Charge*  . 

$  45.686.623 
14.2.36.161 

Ket  Income  . 

$  31,450,462 

Dividends: 

Preference  Slock 

.$  3.1.30..5a6 

Ordinary  Stock 

20.710.474 

Balance  transferred  to  Profit 

23,841,060 

■nd  Los*  ,4rcoubt 

*  7,609,402 

PROnT  AND  LOSS 

ACCOUNT 

Frofit  and  Ivoss  Balance 

December  .31,  1952  . 

$270,4.56,446 

Balance  of  Income  Account 

for  the  year  ended  December 

81,  195.3 . , 

$  7,609.402 

Portion  of  steamship  insurance 
recoveries 


repressenting  excess  over  net 
book  value.  S.S.  Empress 
of  Canada,  and  compensa- 
tion  for  increa.sed  cost  of 


of  tonnage  replacement  .  3.471.477 

Kkccwi  of  considerations  received 
for  sales  of  properties  over 
book  values,  and  miscel¬ 
laneous  items  .  1,7.56,924 

- - 12.8.37,Ra3 

Prom  and  Loss  Balance 

December  31,  1953,  as  per 

Balance  Sheet  .  $283,294,249 

LAND  SURPLUS  ACCOUNT 
Band  Surplus  December  31,  1952  $  77,225,695 


ADD: 

Receipts  from 
Petroleum  Rents. 

Royalties  and 
Btservation  Fees  $7,305,961 
Land  and  Town- 

jtite  Sales  .  2,707.160 

Miacellaneous 

Receipt*  .  1,3.57..54] 

- - - ^$11,370,662 

m>UCT: 

Administrative 
■nd  Other 

Bxpenses  . $  620,672 

nxes  (Incl. 

$efioo  .000  income 

taxes)  .  3.284,146 

Inventory  Value 

Laind*  Sold  . .  86.065 

liiaeellaneous  •  •  4.067 

- ,3.994.970 

- —  7.375.692 

tnnd  Surplus  December  .31,  195.3,  - - - 

■■  per  Balance  Sheet  _  .  $  84,601,387  | 


RAILWAY  OPERATIONS 

Gross  karningji,  in  continuance  of  the  unbroken 
upward  movement  since  1946,  reached  a  new  high 
of  $470.6  million,  exceeding  those  of  1952  by  $12.8 
million.  The  increase  came  almost  entirely  from 
freight  revenues'  which,  due  to  higher  freight  rates, 
provided  a  record  proportion  of  83  per  cent  of  gross 
earnings. 

Freight  traffic  measured  in  ton  miles  was  5  per 
cent  below  the  1952  peak.  Although  the  reduction  was 
fairly  general,  with  marked  decreases  occurring  in 
coal,  pulpwod  and  iron  and  steel  prodiict.s,  there  were 
some  increases,  notably  in  crude  oil.  cement,  sand, 
gravel  and  crushed  stone.  Yhe  ton  miles  of  grain  and 
grain  products,  which  represented  42  per  cent  of  total 
freight  traffic,  decreased  by  3.6  per  cent. 

Pa.ssenger  traffic  decreased  4.5  per  cent  in  terms 
of  revenue  passengers  carried  and  4.1  per  cent  in 
terms  of  revenue  passenger  miles. 

Express  traffic  was  at  a  record  level.  Expenses, 
however,  were  adversely  affected  by  increased  wage 
cost.s,  so  that  the  net  revenues  of  your  Express  Com¬ 
pany  carried  to  railwa.v  earnings  as  compensation  for 
the  haulage  of  expre.ss  traffic  decreased  by  3  per 
cent. 

Working  expenses,  at  $441.7  million,  were  higher 
than  in  an.v  previous  year,  and  exceeded  those  of 
1952  by  $12,8  million,  principally  owing  to  increases 
in  general  wage  costs  and  in  prices  of  ties,  rails  and 
certain  other  materials. 

Maintenance  expen.ses  accounted  for  the  greater 
part  of  the  increase  in  total  working  expen.ses.  with 
a  rise  of  4  per  cent  for  way  and  structures  and  8  per 
cent  for  equipment.  Owing  to  the  closing  out  of  the 
Maintenance  Fund  there  was  no  credit  to  expenses 
corresponding  to  the  item  of  $5  million  which  was 
charged  to  the  Fund  in  1952. 

Way  and  structure  repairs  included  the  laying  of 
536  miles  of  new  rail,  all  of  which  was  100  lbs.  or  over, 
and  of  507  miles  of  relay  rail  of  various  weights;  the 
installation  of  2.7  million  ties,  of  which  97  per  cent 
were  creosoted;  and  the  application  of  ballast  to  742 
miles  of  line,  including  174  miles  of  rock  ballast.  Since 
19.39.  the  percentage  of  main  track  mileage  with  rail 
of  100  lbs.  or  over  has  increased  from  .32  per  cent  to 
50  per  cent,  and  the  percentage  of  creosoted  ties  in¬ 
creased  from  60  per  cent  to  87  per  cent  of  all  ties  in 
track. 

Equipment  repairs  included  the  overhaul  of  700 
steam  locomotives,  periodic  repair  of  103  diesel-elec¬ 
tric  units,  and  the  general  repair  of  .38.266  freight  and 
999  pa.ssenger  cars. 

Transportation  expen.ses  were  about  the  same  as 
in  the  previous  year,  but  the  ratio  of  transportation 
to  total  operating  expenses  declined  to  43.9  per  cent 
from  45.5  per  cent  in  1952.  The  increa.sed  use  of  diesel 
power  contributed  to  improvement  in  operating  effi¬ 
ciency  and  new  high  averages  of  train  speed  and 
gro.ss  ton  miles  per  freight  tra:n  hour.  There  was  a 
drop  of  11  per  cent  in  the  man-hours  per  freight  train 
mile  of  tram  and  engine  crew  overtime,  and  a  de¬ 
crease  of  $2.4  million  in  the  outlay  for  train  and  yard 
switching  fuels. 

Net  earnings  from  railway  operation.s,  at  $28  9  mil¬ 
lion.  were  down  $46,000  from  1952.  The  ratio  of  net  to 
gro.ss  earnings  fell  from  6.3  per  cent  to  6.1  per  cent. 
With  only  two  exceptions,  this  was  the  poorest  ratio 
in  the  history  of  your  Company. 

OTHER  INCOME 

Other  income,  after  income  taxes,  amounted  to 
$16.8  million,  a  decrease  of  $5.8  million.  • 

Ocean  and  rnastal  steamship  operations  resulted 
in  a  net  deficit  as  against  a  net  profit  in  1952.  The 
decrea.se  in  net  amounted  to  $4.2  million.  There  were 
reduced  cargo  carryings  by  your  ocean  steamships. 
Rates  on  grain  and  flour  fell  to  an  extremely  low 
level.  The  results  of  your  coastal  steamships  were 
adversely  affected  by  general  bu.sine.ss  conditions, 
competition  by  other  steamship  and  airline  services, 
and  by  the  loss  in  1952  of  a  vessel  which  has  not  befn 
replaced. 

Net  earnings  of  hotels  decrea.sed  by  $334,000.  A  rise 
in  gro.ss  revenues  was  insufficient  to  meet  the  increase 
in  expenses  brought  about  mainly  as  a  result  of  higher 
w-age  rates. 

Net  earnings  from  rommunication  services  were 
up  .$202,000.  Gross  revenues  increased  owing  to 
greater  volume  of  leased  private  wire  busine.ss  and 


penses  increased  owing  to  higher  wage  rates. 

Dividend  income  decreased  $3.7  million,  chiefly  as 
a  result  of  reduced  dividends  from  The  Consolidated 
Mining  and  Smelting  Company  of  Canada.  Lirnited. 
Dividends  declared  on  the  stock  of  that  Company 
were  at  the  rate  of  $1.20  out  of  earnings  of  $1.23  per 
share,  compared  with  $1.65  out  of  earnings  of  $2.00 
per  share  in  1952. 

Net  income  from  Interest,  separately  opfera.ted  pro¬ 
perties  and  miscellaneous  sources  was  down  $1.3  mil¬ 
lion.  .Approximately  one-half  of  this  decrease  per¬ 
tained  to  Canadian  .Australasian  Line  Limited,  which 
is  in  process  of  closing  out  its  affairs.  The  destruction 
of  your  "Empress  of  Canada”  and  a  Mark  1-A  Comet 
jetliner  resulted  in  your  Insurance  Fund  showing  a 
loss.  There  was  a  reversal  from  a  profit  to  a  lo.ss  in 
the  operation  of  the  joinly-owned  Northern  Alberta 
Railways  Company. 

FIXED  CHARGES 

Fixed  charges,  at  $14.2  million,  were  $1.7  million 
greater  than  in  1952,  but  were  well  below  the  average 
for  the  previous  ten  years. 

The  greater  part  of  the  increase  resulted  from  the 
servicing  for  a  full  year  of  the  $35  million  issue  of 
Convertible  Seventeen  Year  4  per  cent  Collateral 
Trust  Bonds  dated  December  1,  1952.  There  was  a 
net  increase  in  the  charges  on  equipment  trust  obliga¬ 
tions,  the  amount  of  interest  pertaining  to  a  new 
issue  having  exceeded  the  reduction  resulting  from 
the  discharge  of  obligations  which  had  matured. 

NET  INCOME  AND  DIVIDENDS 

Net  income,  after  fixed  charges,  at  $31.5  million, 
was  down  $7.6  million.  After  provLsion  for  dividends 
on  Preference  Stock,  earnings  available  for  dividends 
on  Ordinary  Stock  and  for  reinvestment  amounted  to 
$28.3  million.  This  was  equal  to  $2.05  per  share  on 
1.3.806,997  shares  of  Ordinary  Stock  outstanding  at 
the  end  of  the  year,  compared  with  $2.61  on  13,801,015 
shares  at  the  end  of  1952. 

Dividends  were  declared  on  Preference  and  Ordin¬ 
ary  Stock  at  the  same  rates  as  in  1952.  Preference 
Stock  dividends  amounted  to  4  per  cent,  comprising 
2  per  cent  paid  August  1,  1953,  and  2  per  cent  paid 
February  1,  1954.  Ordinary  Stock  dividends  amounted 
to  $1.50  per  share,  comprising  75  cents  paid  August  1, 
1953.  and  75  cents  paid  February  26,  1954. 

LAND  ACCOUNTS 

The  net  increa.se  in  Land  Surplus  Account  amoun¬ 
ted  to  $7.4  million. 

Receipts  from  petroleum  royalties  increased  $1.2 
million  and  from  re.servation  fees  $2.5  million.  Royal¬ 
ties  from  crude  oil  were  received  on  9.9  million  barrels 
from  590  wells,  as  compared  with  6.3  million  barrels 
from  450  wells  during  1952.  There  were  general  in¬ 
creases  in  reservation  fees  in  Alberta  and  Saskatch¬ 
ewan.  Ten-year  contracts  were  negotiated  with  two 
major  oil  companies,  providing  for  the  payment  to 
your  Company  of  annual  fees  of  $1.00  per  acre  on 
930,000  acres  in  Alberta  and  660,000  acres  in  Saskatch¬ 
ewan,  formerly  held  under  reservation  at  a  nominal 
fee. 

Sales  of  land  amounted  to  $2.8  million,  about  the 
.same  as  in  the  previous  year,  and  included  25,629 
acres  of  farm  land  sold  at  an  average  price  of  $7.60 
per  acre.  Contracts  pertaining  to  9,720  acres  of  land 
sold  in  prior  years  were  cancelled. 


The  appeal  of  your  Company  and  Imperial  Oil 
Limited  as  lessee,  heard  in  January  1953,  in  the  case 
of  Anton  Turta  involving  title  to  the  petroleum  under¬ 
lying  160  acres  of  land  in  Alberta,  was  dismi.ssed  by 
the  Supreme  Court  of  Alberta  on  May  22,  1953.  An 
appeal  from  that  decision  was  argued  recently  in  the 
Supreme  Court  of  Canada.  Judgment  was  reserved. 

•'  BALANCE  SHEET 

Total  assets  at  the  end  of  the  year  amounted  to 
$1,963  million,  an  increase  of  $45  million. 

The  increa.se  in  property  investment  was  $78  mil¬ 
lion.  Capital  expenditure  for  rolling  stock  amounted 
to  $71  million,  of  which  $45  million  was  for  freight 
train  cars,  $10  million  for  passenger  train  cars  and 
$15  million  for  diesel-electric  locomotives. 

Capital  stock  of  Canadian  Pacific  Air  Lines  in  the 
amount  of  $1  million  and  capital  stock  of  Canadian 
Pacific  Transport  Company  in  the  amount  of  $600,000 
were  acquired  during  the  year. 

Working  capital,  at  $91  million,  was  down  $26 
million. 

FINANCE 

On  April  1,  The  Royal  Trust  Company,  as  Trustee, 
entered  into  an  agreement  whereby  $25  million  prin¬ 
cipal  amount .  of  Equipment  Trust  Certificates  was 
issued,  guaranteed  as  to  principal  and  interest  by  your 
Company.  This  issue,  designated  as  Series  "L”, 
maturing  in  equal  semi-annual  instalments  from 
October  1,  1953,  to  April  1,  1963,  inclusive,  is  payable 
in  Canadian  currency,  and  bears  interest  at  4%  per 
annum.  Under  this  arrangement,  equipment  con¬ 
structed  or  to  be  constructed  at  an  estimated  cast  of 
$31.3  million  in  Canadian  funds  is  leased  to  your 
Company  at  a  rental  equal  to  the  instalments  of 
principal  of  and  interest  on  the  Equipment  Trust 
Certificates. 

During  the  year  serial  equipment  obligation.* 
amounting  to  $11.2  million  were  discharged;  $122,000 
Convertible  Twenty  Year  3V*%  Collateral  Trust 
Bonds  and  $38,000  Convertible  Fifteen  Year  3>,4% 
Collateral  Trust  Bonds  were  converted  into  5,982 
shares  of  Ordinary  Capital  Stock;  and  Consolidated 
Debenture  Stock  in  the  amount  of  £  1,810  was  purch¬ 
ased  and  retired. 

The  foregoing  transactions  resulted  in  a  net  in¬ 
crease  in  funded  debt  of  $13.6  million;  a  decrease  in 
the  amounts  of  Consolidated  Debenture  Stock  pledged 
as  collateral  and  outstanding  in  the  hands  of  the 
public  of  $192,000  and  $8,809  respectively;  and  an 
increase  of  5,982  shares  of  Ordinary  Capital  Stock 
outstanding  in  the  hands  of  the  public. 

As  of  January  2.  19.54,  Guaranty  Trust  Company  of 
New  York,  as  Trustee,  entered  into  an  agreement 
whereby  $25,020,000  principal  amount  of  Equipment 
Trust  Certificates  was  issued,  guaranteed  as  to  prin¬ 
cipal  and  interest  by  your  Company.  This  issue, 
designated  as  Series  "M”,  maturing  in  equal  annual 
instalments  from  January  2,  1955,  to  January  2,  1969, 
inclusive,  is  payable  in  United  States  currency,  and 
bears  interest  at  3V4%  per  annum.  Under  this 
arrangement,  equipment  to  be  con.structed  at  an 
estimated  cost  of  $31.3  million  in  Canadian  funds  is 
leased  to  your  Company  at  a  rental  equal  to  the  in¬ 
stalments  of  principal  of  and  inlere.st  on  the  Equip¬ 
ment  Trust  Certificates.  , 


PENSIONS 

Pension  expense  amounted  to  $16.3  million.  Thlf 
comprised  the  portion  of  current  pensions  paid  by 
your  Company,  contributions  of  $6.3  million  to  the 
Pension  Trust  Fund,  and  levies  In  respect  of  employ¬ 
ees  covered  by  the  United  States  Railroad  Retirement 
Act. 

During  the  year,  1,583  pensions  were  granted  and 
666  pensions  were  terminated  by  death  and  other 
causes.  The  resultant  rise  of  927  in  the  number  of 
persons  on  the  pension  payroll  is  in  line  with  in¬ 
creases  which  have  occurred  in  recent  years.  The 
total  number  at  the  end  of  195.3'  was  13,576. 

WAGE  NEGOTIATIONS 

Negotiations  concerning  wage  matter.*  and  working 
conditions  were  carried  on  with  all  the  major  organ¬ 
izations  representing  employees  in  railway  service  in 
Canada. 

The  five-day  week  for  ya^dmasters,  yard  foremen, 
yardmen,  and  switchtenders  became  effective  Octo¬ 
ber  1,  together  with  an  increase  in  wage  rates  to 
compensate  for  the  reduced  working  hours:  At  the 
end  of  the  year,  certain  rules  changes,  which  were 
the  subject  of  further  negotiation,  remained  to  be 
settled.  '  • 

Locomotive  engineers  on  the  Eastern  Region  signed 
a  new  agreement  which  provided  for  a  five-day  work 
week  in  yard  .service  effective  December  1.  Negotia¬ 
tions  with  locomotive  engineers  on  the  Prairie  and 
Pacific  Regions  and  with  firemen  and  hostlers  on  all 
Regions  had  not  been  concluded  at  the  end  of  the 
year. 

The  non-operating  employees,  other  than  railroad 
telegraphers,  submitted  a  joint  request  calling  for 
benefits  which  included  longer  vacations,  pay  for 
statutory  holidays  not  worked  and  for  absence  due  to 
•sickne.ss,  and  penalty  pay  for  work  on  Sunda.ys.  The 
railroad  telegraphers  served  notices  requesting  simil¬ 
ar  benefits,  with  the  addition  of  wage  increase* 
equivalent  lo  4%  of  the  total  average  monthly  pa.v- 
roll.  Negotiations  had  not  been  concluded  at  the  end 
of  the  year  in  re.spect  of  these  requests. 

EMPLOYEE  .SAFETY 

The  programme  to  educate  employees  to  become 
more  safely  conscious,  the  steps  taken  to  eliminate 
hazards,  and  the  provision  of  safeguards  against  in¬ 
juries  have  met  with  gratifying  results.  There  has 
been  a  sustained  and  striking  improvement  in  the 
safety  record  during  the  post-war  period.  Ranking 
injuries,  which  are  those  involving  loss  of  time  of 
more  than  three  days,  fell  from  19.1  per  million  man¬ 
hours  in  1946  to  8.4  in  1953.  a  decrease  of  56%. 

STEAMSHIPS 

Early  in  the  year,  your  passenger  liner  "Empress 
of  Canada"  was  de.stroyed  by  fire  while  undergoing 
overhaul  at  Liverpool.  Replacement,  by  purchase 
and  refitting  of  the  19.665  Ion  ves.sel  “De  Grasse”, 
renamed  "Empre.ss  of  Australia",  enabled  your  Comp¬ 
any  to  provide,  without  interruption,  for  the  heavy 
Coronation  year  traffic. 

*1316  keel  of  your  new  22..500  ion  passenger-cargo 
liner,  ordered  in  1952.  was  laid  on  September  30  at 
Glasgow,  Scotland.  The  vessel  is  scheduled  to  be 
commissioned  in  the  spring  of  19.56. 

Your  ves.sel  "Beaverbrae”  continued  in  immigrant 
service  during  the  year,  and  brought  to  this  country 
a  total  of  6,551  new  Canadians.  Application  has  been 
made  to  the  Government  of  Canada  for  permission 
to  sell  this  ship. 

AIR  LINES 

Your  .Mr  Lines  had  a  net  profit  of  $.366,000  as  com¬ 
pared  with  $364,000  in  1952.  Net  income  for  the  year 
had  the  benefit  of  an  income  tax  recovery  of  $525,000 
arising  from  the  los.s  carry-back  provision. 

Both  domestic  and  overseas  operations  showed  in¬ 
creases  in  gross  revenues.  In  the  case  of  domestic 
.services,  the  increase  was  chiefly  the  result  of  greater 
traffic  volume.  The  increase  in  overseas  revenue* 
was  brought  about  principally  b.y  route  expansion 
and  an  increase  in  the  number  of  flights.  Revenue 
from  the  Korean  airlift  service  was  down.  There 
were  continuing  heavy  cosLs  incidental  to  new  route 
development  and  the  familiarization  of  flight  crew.* 
with  new  aircraft  types. 

The  expansion  of  operations  in  the  international 
field  continued  with  the  inauguration  in  October  of 
service  from  Vancouver  to  Mexico  City  and  Lima, 
Peru,  which  brought  to  more  than  20.000  the  total  of 
your  overseas  route  miles.  Tourist  fares  and  extra 
flights  were  introduced  on  the  popular  Vancouver  to 
Honolulu  route.  The  service  between  Vancouver  and 
Australasia  was  increased  from  fortnightly  lo  weekly. 

There  were  several  changes  in  domestic  operation* 
resulting  in  increased  and  extended  services  to  such 
newl.y  developing  areas  as  Lynn  Lake,  Beaverlodg* 
and  Kitimat. 

Conversion  to  larger  aircraft  was  carried  out  on  the 
North  Pacific,  Vancouver  to  Fairbanks  and  White¬ 
horse,  and  Montreal  to  Seven  Islands  routes.  This 
was  part  of  a  continuing  programme,  which  together 
with  a  higher  occupancy  ratio,  is  resulting  in  an  in¬ 
creasing  .number  of  revenue  pa.ssengers  per  revenu# 
plane  mile. 

The  application  made  in  1952  to  the  Air  Tran.sport 
Board  for  a  licence  to  operate  a  scheduled  commercial 
air  cargo  service  between  Montreal  and  Vancouver 
was  reviewed  by  the  Committee  of  the  Privy  Council 
for  Canada  and  rejected  on  November  10,  1953. 

An  order  has  been  placed  for  three  Mark  II  Comet 
jet  aircraft  to  be  delivered  in  August,  September  and 
October  1954,  and  an  option  is  held  on  the  purchase 
of  a  fourth. 

UNITED  STATES  SUBSIDIARIES 

Income  amounting  to  $308,000  was  received  in  respect 
of  .your  holdings  of  General  Mortgage  Income  Bonds 
and  Common  Stock  of  the  Minneapolis.  St.  Paul  and 
Sault  Ste.  Marie  Railroad  Company.  Of  this  amount 
$131,000  represented  interest  and  $177,000  dividend,*. 
The  net  income  of  that  Company  in  19.53.  after  pro¬ 
vision  for  fixed  and  contingent  charges,  amounted  to 
$505,000,  a  decrease  of  .$5.36,000. 

Income  totalling  $.376,000  was  received  in  respect  of 
your  holdings  of  First  Mortgage  Income  Bonds  and 
Common  Stock  of  the  Duluth,  South  Shore  and  At¬ 
lantic  Railroad  Company.  Interest  amounted  to  $170,- 
000  and  dividends  to  $206,000.  The  net  inco'me  of  the 
South  Shore  in  1953,  after  provision  for  fixed  and 
contingent  charges,  amounted  to  $112,000,  compared 
with  $.370,000  in  the  previous  year. 

Interest  amounting  to  $320,000  was  accrued  in  respect 
of  bonds  to  be  received  by  your  Company  under  the 
plan  of  reorganization  of  the  Wisconsin  Central  Rail¬ 
way  Company  which  was  confirmed  by  the  Bank¬ 
ruptcy  Court  on  October  1.  The  Interstate  Commerce 
Commi-ssion  has  authorized  a  new  company,  the  Wis¬ 
consin  Central  Railroad  CoVnpany,  to  acquire  the 
properties  of  the  old  company  and  to  issue  the  securi¬ 
ties  provided  for  in  the  plan.  Application  has  been 
made  on  behalf  of  your  Company  to  that  Commission 
for  authority  to  acquire  working  control  through  stock 
ownership. 

RATES 

A  9%  general  increase  in  freight  rate*  arising 
directly  as  a  result  of  the  settlement  «f  the  wage  dis¬ 
pute  in  December  1952  became  effective  on  January  1, 
19.53.  by  order  of  the  Board  of  Transport  Commission¬ 
er*.  This  order  also  cancelled  the  expiration  date  of 
Augu.st  31,  19.53,  to  which  the  prior  general  increase  of 
17%  had  been  .subject. 

Meantime  the  Board  had  before  it  an  ajpplication  for 
an  interim  general  increase  of  7%,  and  a  request  that 
(Continued  on  Page  9) 


CAHADIAH  PACIFIC  RAILWAY  COMPAHY 
GEHERAL  BALAHCE  SHEET  DECEMBER  31,  1953 


ASSETS 

Property  Investment: 

Railway,  Rolling  Stock  and  Inland  Steam 

.ships  . 

Improvements  on  Lea.sed  Property . 

Stock.s  and  Bonds — Leased  Railway  Com 

panics  . 

Ocean  and  Coastal  Steam.ships  . 

Hotel,  Communication  and  Mi.scellaneous 
Properties  . 


Other  Investments: 

Stocks  and  Bonds — Contfolled  Companies  .  $ 

Miscellaneous  Investments  . 

Advances  to  Controlled  and  Other  Com¬ 
panies  . 

Mortgages  Collectible  and  Advances  to 

Settlers  . 

Deferred  Payments  on  Lands  and  Townsiles 
Unsold  Lands  and  Other  Properties  .... 

Insurance  Fund  . 

Steamship  Replacement  Fund  .  . 


Current  Assets; 

Material  and  Supplies  . 

Agents’  and  Conductors’  Balances  . 
Miscellaneous  Accounts  Receivable 
Government  of  Canada  Securities 
Cash  . •. . . . 


,1 65.086.9.’’ 1 
136.259,0.59 


133,908.438 

64.0.53,3.31 


109.694,018 

- $1,610,001  777 


74,100.434 

46,108,411 


12, .576,018 


1 79.766,3.33 


.54,882,198 
16.9,51,632 
22.701  ..50.5 
32.610  975 
39,?98,1.53 


Unadjusted  Debits: 

Insurance  Prepaid  . 

Unamortized  Discount  on  Bonds 
Other  Unadjusted  Debits  . 


120,9.58 

3,289,262 

.3.173,511 


]66,444,.523 


-  6, .583.7.11 


$1,962,796,364 


LIABILITIES 

CaplUI  Stock: 

Ordinary  Stock  .  $343,174,925 

Preference  Stock — 4%  Non-cntmulative  ....  137.256,921 

Perpetual  4%  rnnsniidated  Debenture  Stock  $390,073,188 

Less;  Pledged  as  collateral  to  bonds  ....  97..524.300 

Funded  Debt  . 

Current  Liabilities: 

Pay  Rolls  .  $  9,242,974 

•Audited  Vouchers  .  14,576,90,3 

Net  Traffic  Balances  .  2.961.351 

Miscellaneous  Accounts  Payable  .  9.588,544 

Accrued  Fixed  Charges  .  1,048,7.38 

Unmatured  Dividends  Declared  .  11.906,439 

Other  Current  Liabilities  .  26,519,796 

Deferred  Liabilities  . 

Reserves  and  Unadjusted  Credits: 

Depreciation  Reserves  .  $55.3,186.400 

Investment  Reserves  .  1,181.330 

Insurance  Reserve  .  13.188.540 

Contingent  Reserves  .  4.118.819 

Unadjusted  Credits  .  4.982.514 

Premium  on  Capital  and  Debenture  Stock  . . 

Land  Surplus  . 

Profit  and  Loss  Balance  . 


$  482,431.846 


292,548.888 

126.114.000 


75.8.50.745 

4,023.308 


.576.657.60.3 

37,274,338 

84,601,387 

283,294.249 

$1,962,796,364 


ERIC  A.  LESLIE,  Vice-President  and  Comptroller 


TO  THE  SHAREHhLDERS, 

CANADIAN  PACIFIC  RAILWAY  COMPANY: 

We  have  examined  the  above  General  Balance  Sheet  of  the  Canadian  Pacific  Rail*vay  Company  as  at  December  31.  1953.  and  the 
related  financial  statements,  and  have  obtained  all  the  information  and  explanations  we  have  required.  Our  examination  included  such  tests 
of  accounting  records  and  other  supporting  evidence  and  such  other  procedures  as  we  considered  necessary  in  the  circumstances. 

In  our  opinion  the  General  Balance  Sheet  and  related  financial  statement  are  properly  drawn  up  so  as  to  present  fairly  the  financial 
position  of  the  Canadian  Pacific  Railway  Company  at  December  .31.  195,3,  and  the  results  of  its  operations  for  the  year  then  ended,  according 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  company. 


Montreal,  March  5,  1954. 


PRICE  WATERHOUSE  tt  CO.,  Chartered  Accountants. 


THE  FINANCIAL  TIMES,  APRIL  2,  1954 


ENGLISH  ELECTRIC  COMPANY  SrSrTrH  THE  STEETLEY  COMPANY 

-  Elpctric  Power  Commission  of  On-  (Manufacturers  of  Refractories) 

RECORD  TURNO>^- EXPORT  PROBLEMS  H.GHER  GRoT^FTi^^T.ONS,  SALES 

MEANS  TO  IMPROVE  COUNTRY'S  Municipality.  AND  EFFICIENCIES 

ECONOMIC  POSITION  water  turbines:  At  present  we  - 

-  Snrover  T MR.  N.  M.  PEECH  ON  INVESTMENT  IN  INDUSTRY 

The  35tb  annual  general  meeting  trie,  Napier  and  Marconi  are  fam*  |  ^lavp  secured  it  Canada  an 

If  The  English  Electric  Company,,  ou.s.  In  pursuance  of  our  belief  in  J^rder  for  what  we  believe  to  be'  The  Annual  General  Meeting  of  be  fiO  per  cent  Taxation  at  higher 

jtd..  wa.s  held  on  March  17,  in:  the  potentialities  of  the  Dominion  ,j,g  powerful  water  turbines  The  Steetley  Company  Limited  was 'rates  than  are  applicable  in  other 

London,  England.  |  of  Canada  we  have  taken  the  op- jj^p  _ namely,  four  units 'held  on  March  31  in  Sheffield.  Eng-  countries  which  produce  and  sell 

Sir  George  H.  Nelson.  F.C.G.I.,!  w^ich  arose  last  year  ol'^j  175.000  b.h.p'  for'  the  Quebec  i  land.  goods  in  competition  with  ours. 

M.I.Mech.E.,  M.I.E.E.  (Chairman , Canadian  Marconi  Hydro  Commission's  Bersimis  power  |  The  following  is  the  statement  of  drains  the  life  blood  of  British  in- 
and  Managing  Director)  in  the  |  Company  with  our  group-  station.  These  turbines  w'ill|the  Chairman,  Mr.  N.  M.  Peech,  <  dustry. 

course  of  his  speech,  said:  CANADIAN  MARCONI  be  built  in  one  of  the  factories  of  which  had  been  circulated  to  .share-!  Moreover,  the  damage  done  by. 

Once  again  I  am  able  to  an-  COMPANY  our  associated  company  in  Canada  |  holders  with  the  Report  of  the  |  taxation  at  these  levels  has  been 

nounce  a  further  substantial  in-  Other  orders  include  three  units  for  |  Directors  and  Statement  of  Ac- :  accentuated  by  continuing  inflation, 

crease  both  in  production  and  turn-  Afo  rnnirVu '  Atiamuri,  in  New  Zealand,  which  !  counts  for  the  year  19.53:  i  It  is  indeed  disturbing  to  rcalizej 

over  which  fully  justifies  the  addi-  ,  Vu  7.^  m  of  exceptionally  large  di- ,  In  submitting  the  annual  report :  that  the  rise  in  machinery  prices  of 

tional  manuiactuting  facilities  al-  of  ‘he  Canad  an  ^arcom  Company ,  ^  the  year  195.3,  it  should  be  stated  .350  per  cent.,  which  has  occurred' 


THE  STEETLEY  COMPANY 

(Manufacturers  of  Refractories) 

HIGHER  GROUP  PRODUCTIONS,  SALES 
AND  EFFICIENCIES 

MR.  N.  M.  PEECH  ON  INVESTMENT  IN  INDUSTRY 

The  Annual  General  Meeting  of  be  fiO  per  cent  Taxation  at  higher 


Shawinigon  Appointment’s 


tional  manufaclut-ing  facilities  al-  ep.  .  *  „  -vi^anc  that  1  lOi  the  year  1953,  it  should  be  slated  ■  .wO  per  cent.,  which  has  occurred 

ready  in  operation  and  further  ex-  thp>  c^ririrT  rniTiPMTrvT- .  group  productions,  sales, '  in  the  last  15  years,  has  meant  that, 

tensions  at  present  in  hand.  i  a  WORKS  EQUl^NT^  ^  operating  cfficicncie.s  w  c  r  e :  in  order  to  provide  interest  at  5  per  | 

J  -  ...  tv.  English  and  Canadian  Marconi  |  Among  the  important  .steel  works  .  ,  nrrvious  i  cent  and  dcorcciation  on  nri3in;,l 

-Orders  u,  our  bo()ks  ensure  the  Companies  has  been  restored  and  j equipment  commi,ssioned  ovcr.seas  :  ^1  cost  taxatio^at  only  V  in 

imintenance  of  our  19.53  volume  in  the  Canadian  daughter  company  during  the  year  were  a  20.000  h.p. ;  vf-  Jhi„  ,n  rLi,  » 

\m.  but,  while  home  orders  in  v^ill  receive  every  .sort  of  assist-  twin-drive  for  a  hot  reversing  mill  i  Divisional  Reports  Imichhie  it  must  havrea.  noH  "no 

19.5.3.  as  a  result  of  marketing  our  a^ce  to  expa/id  the  range  and  .scale  jn  Canada,  replacing  a  steam  rn-  I  In  the  Dolomite  Division  Ihe  var-, ,  -u  4=  '  ,  ,  ® 

new  products,  exceed  those  of  1952,  nf  jt*  products  in  the  interests  ol  g.np,  and  a  third  equipment  of  the  ious  quarries  and  works  were  fully -{jp  nricinal  c^st  This  in  nrJnH^^is 
rompefitmn  from  overseas  rnanu-  Canada.  same  rating  in  Australia.  i  employed  and  the  re-equipment  of 

faeturers  in  the  export  markets  for,  '  the  Taffs  Well  Works  has  been  com- 1  course  not  possible  and  borrov - 

our  well  established  .  products  has|  EXPORT  BUSINESS  SWITCHGEAR:  W'e  com-  ;  gome  addni^nardead^urn-  focess 

^eatly  increased,  prices  and  con-|  our  Company,  as  exhorted  by '  missioned  extra  high  ''outage  air-  j  ,  .hat  cannot  go  o^  , 

tract  conditions  are  much  less  at- 1 successive  Governments,  has  made | blast  circuit-breakers  in  Canada  modern  works  of  the  group!  u 


L..  McBrine  Co. 
Has  Better  Yeor 


N.  P.  Wood.s 


H.  B.  Ahhntt-Smith 


I  Annual  report  of  L.  McBrina  Co. 
I  Ltd.,  manufacturers  of  lealtiep 
|goori,s.  for  19.53  shows  some,  im« 
iprovement  in  operating  resulti 
[over  those  for  1952  with  profits  he- 
i  fore  taxes  up  at  $80,422  from  *22,- 
6.38  and  net  earnings  higher  at  $46.- 
1110  as  compared  with  $13,459. 
i  Earnings  for  year  under  review  are 
I  equal  to  $2.30  a  share  on  outstand- 
ling  preferred  .stock  and  $2.61  • 

I  share  on  common  stock;  which  com- 
I  pares  with  earnings  equal  to  67 
cents  a  share  on  preferred  stock — 
which  carries  an  annual  dividend 
rate  of  $I  a  share  —  for  1952. 

Balance  sheet  shows  net  working 
capital  as  at  December  31st  last 
up  at  $463,433  a.s  at  end  of  la.-it 
.year  from  $400,194.  Reflecting  asi 
I  increase  ot  about  ,$89,000  in  invc.n- 
j  lories  at  $.599,259.  bank  loan  and 
[Overdraft  at  end  of  1953  are  up  at 
1*468.314  from  $.390, ,338  on  1952  bal- 
■  ance  sheet. 


N  P  Woods,  vice-president— finance  and  treasurer  of  The  Shawini- 
gan  Water  and  Power  Co.,  has  been  elected  to  company's  board  of 
directors,  and  H.  B.  Abbott-Smith,  manager  of  the  power  sales, 
has  been  appointed  vice-president  in  charge  of  the  department. 
Mr.  Woods  and  Mr  Abbott-Smith  succeed  P.  S.  Gregory,  who  has 
retired  from  these  positions. 


rompetition  from  overseas  manu-i  Canada.  Vamc  ratini^  in  AnstVa  ia  i  emnloved  and  the  re-eauinment  of  J  7  ■  ‘‘'i  ix.  r  wnons.  vice-pre.siaem- iinance  ana  ireasurer  01  1  ne  ftnawini-  1  .STOCK  YIELDS  UP 

faeturers  in  the  export  markets  for,  b.tc,k.«-cc  I  ®  ‘he'^Ta^ffs  Well  Works  has  bLn  com-  '  g^n  Water  and  Power  Co,,  has  been  elected  to  company's  board  of  Thp  average  vield  on  114  divt- 

our  well  established  products  hasi  EXPORT  BUSINESS  SWITCHGEAR:  We  have  com-  ^  additional'dead  burn- 1 becomes  nece.csary— a  processj  directors,  and  H.  B.  Abbott-Smith,  manager  of  the  power  sales,  'dend-paving  sto(:ks  on  the  Toronto 

greatly  increased,  prices  and  con-|  Company,  as  exhorted  by 'missioned  extra  high  voltage  ,  jn,  panacitv  is  being  installed  in  the ! i  appointed  vice-president  in  charge  of  the  department,  [stock  Exchang-  as  compiled  by 

tract  conditions  are  much  less  at- [  successive  Governments,  has  made  [blast  circuit-breakers  in  Canada  -  .  ^s  of  the  groun'  importance  of  ensuring  a.  Mr.  Woods  and  Mr  Abbott-Smith  succeed  P.  S.  Gregory,  who  has  [Moss.  Lawson  &  Co.  on  prices  of 

tractive,  and  the  volume  of  orders!  pvery  endeavour  to  expand  its ! Tasmania  and  for  the  B.E.A  Large :  ,.  .  .  ^ :  continued  high  level  of  investment  retired  from  these  positions.  '  March  29th,  was  5. 48r«.  up  .03  from 

for  export  markets  in  1953  _hasi„ver5.pas  business  to  meetourloil  circuit  -  breaker  down  The  Ground  Limestone  Com- , - - - - !')ip  previous  week  The  current 

fallen  by  comparison  with  1952.  !  country's  need,  by  entering  mar-  have  also  been  commissioned  al  ,  '  isized.  Two  passages  on  the  subject  hT^  .  *  to  like  it.  'V'ou  will  recall  Truman  yield  compares  with  5.50^..  one 

There  is  a  net  trading  balance. |  kets  in  which  we  have  hitherto  home  and  in  various  parts  of  the  Refractory  Brick  Division  1  llCW  humbly  cairi  he  iu^t  wanted  to.  last  year, 

before  taxation,  of  £4.779,920  com-l  taken  no  disiMit  part,  and  nothing  world,  including  Au.stralia,  India,,  works  have  again  onerat-UP  repnrt  of  the  Organization  for,  .rontinnert  from  Pare  11  ,  u  u-  ,  !  ,  .  Common  stocks  were  up  .1,3  at 

pared  with  £4.3.59.034  in  1952,  anihas  given  us  greater  satisfaction  South  Africa,  and  Kuwait.  '  ed  to  capacity  ^  ^  |  European  Economic  Cooperation  re- .  .  .  _  finish  his  first  term  and  get  out.  .v.39''r  and  compare  with  .5.37",  one 

increase  of  9.6  per  cent.  land  stimulation  than  the  receipts!  mn  AMdFrynM-VRq'  The  trans- I  tn  thp  Maonnsia  Divkinn  hi^hpri  ***^'”®  United  Kingdom  arciment  and  labour  a.s  sn  far  indi-  He  changed  his  mind.  Prime  Min-'month  ago  and  5.19%  la.st  year. 

THE  ECONOMIC  POSmON  I"  »< ! f.™'  dlglSf  b..„  ..ue- .  pr„d„?.i™  w"."';c"hlev.;dV.™  .Sn-  '''I'  ,h,l  .b.  '' 

In  inokin,,  ,be  future,  I  sUn  ,n>...v..' T'""., r'Tk'""”*  .f”'""’  Work., i„p,„vement  nve.rb.t  berk  ,»  Quebec  I.sl  enough  ?5er  «?e 

believe,  in  .spite  of  greatly  in-  RESEARCH  AND  DEVELOPMLN  I  all  paits  of  the  world.  ,  and  towards  the  c'nse  of  the  jearjj^g^jj  living  of  the  United  King- i condition.s  that  have  prevailed  in  after  the  War.  ,5,08%  and  .5.32'';,  rc.spectively. 

creased  competition  in  oversea-s  marH  Expenditure  on  research  and  de-  JOHN  INGLIS  COMPANY.  1  bcoy^  Thirext’ensior  wilWurtheV  and  that  it  will  bring  Ei.senhower  now  savs  one  term  isi  ''•fi'''  h'Rh''.''  h.v  .03 

kets.  that  if  we  maintain  our  efforts  |  veiopment  in  our  normal  business'  CANADA  I  ”  „  sources  can  be  devoted  to  this  pu:-:  ,  .  .  u  ^  u  ■  at  6.42',.  One  month  ago  this  group 

the  economic  position  of  the  coun-|j,,  g^g^  greater  than  in  previnusl  ENGLISH  ELECTRIC  CANADA  ;  'I^'ii'  compctitu  c  power  po^e;  thus  wa.s  the  declared  aim  greater  harmony.  enough.  But  that  is  what  he  is  say- 1  yielded  6.54^;.;  last  year  5.91%. 

try  can  continue  to  improve  by  the  I  yggpj,  gp^j  continues  to  be  main-j  V.  ..  -  '  .  -j  international  trade.  Ibg  19.53  budget.  .Available  statistics  [  On  the  other  hand,  spokesmen  iiig  in  early  1954.  |  — - 

fojlowung  means:— (1)  By  J^iain-  tained  at  a  very  high  figure  in  the!  The  •If'I’ri  Company  and  Us  stoeticv  of  Canada  Ltd  suggest  that  the  proportion  of  surh  for  labour  .say  that  the  law  will  - -  - - -  f 

laining  our  technical  load,  *2)  by  defence  field.  wholly  owned  .cubsid^ry.  English  j  ■  •  invcj^tment  to  national  income  and'  <  i  u  if  o  u  i  ^  D  .J  a  1  CanAHimi  Dollflp 

increasing  production,  (3)  by  pro-  .  iElectric  Company  of  Canada,  have  Exceptionally  eood  progres.s  has  available  re.sources  has  probably;'"*  *'’  Brittsh  Col-.GumeV  PtOduCtS  V.OnOdIOn  UOllOf 

viding  a  lower  cost  and  (4)  by  The  programme  for  the  extension ,  increased  their  facilities  to  manu-,been  made  in  erecting  the  new  been  rather  lower  in  recent  vears!nmbia  back  to  the  po.sition  of  30  i  DuOtOflOnS 

providing  incentives  for  extra  out-  and  improvement  of  our  manufact-  facture  a  wider  range  of  our ; rotary  kiln  plant  for  the  production ijp  ^be  United  Kingdom  than'  in' vears  aco  COmingS  LOWCr  I _ ^  _ 

put  uring  facilities  to  ensure  our  ability  heavier  electrical  and  mechanical :  of  dead-burnt  dolomite  refractoriesLn,  Organizations  fnr  Fnmnoan'  *  i  Annual  report  of  Gurney  Pro-  ' 

u.s-E..TK'”7rbW;ipr.;'5  i”v»"'oVrr  ii’r 

jssrsis  ,'.”r,'„s.k;nr5,.£;"’Thfch,irb..„, ,,  .b.|£'sib 

unrelated  to  output  make  no  con-  outstanding  engineering  events  ol'<^uce  domestic  appliances  in  the  tus.  '  mpm  niaeot  anv'piT  fixed  invest-  of  if.s  authority.  Labour  maintains  ,  .share  on  oiitstandirig  common  ne^'rtMiar’^  tnoli*" 

StVon  to  the  improvement  of  1953.  stated:  Iniost  efficient  manner.  The  subsidiary.  Canada  Crushed  the  new  law  is  further  indira-  stock,  as  compared  with  $113,835,  ^7donncr""o.mH^^;;::::|S?'R^: 

er  or  or  me  country.  ishared  the  orlde  of  every  emoloyee  i _ _  u _  e _ « _ a'.  _  _ ,  _  em._  nrtitive  nnsitinn  m  watM  mpnt  caaLtc  aa  itiral  HirfainvcWin  i  v-»_t _  .i _ a  _  ...i  _ i.;_«  Am^tPrriam  fionn 


Quotafions 


1 1953.  stated:  [most  efficient  manner.  The  subsidiary,  Canada  Crushed  i  at  a  dis-^,bat  the  new  law  is  further  indira-  stock,  as  compared  with  $113,835,  London  DPr^mnri'^  . $2  781* 

'  TWF  r-AMnFPRA-  Vnii  will  havp  '  Thc  ncw  works  at  Scarborough  and  Cut  Stone  Ltd.,  in  which  Steet-|  "iners  m  .  .  ,  ,  cng:,-  Credit  govern- TPual  to  76  cents  a  share  on  com-  Blocked  Sterling  Bid  !!."!!  S2  Tin , 

.  THE  CANBERRA,  You  wu  11  ha marine  turbines  kv  of  Canaria  holds  a  tvvo-third.si"^«'".‘«‘n*"R  increasing  its  com-  Cteoit  goxein  ....$2.72'' 

!  shared  the  pride  of  every  employee  ,nder  our  licence  for  the  Royal '  intere.st.  had  a  good  year.  The '  P^‘.'‘*''?:  Position  in  world  trade,  ment  .leeks  political  dictatorship.  :  Balance  sheet  shows  net  working  Am.sterdam  pci  florin . 25^ 


have  not  hesitated  to  send  out  to  i  achievement  of  the  "Canberra"  jet  j  but  the 

Canada,  Australia  and  South  Africa  I  bomber,  which,  since  I  addressed  |  by  thc 

our  most  able  engineers  and  ad-|yojj  March  last  year,  has  set  upipot  "materialized 
ministrators;  some  on  visits  andigjj^  world  records.  'bas  to  be  found 

STE..M  TUEBINES:  A  n„p,b.r  ,  Odli.l...  .-err. 
technical  skill  in  production  for  large  turbo-generating  ueits  were;  The  report  an 
which  the  names  of  English  Elec- [commissioned  overseas  during  thc  !  adopterl. _ 

CANADIAN  PACIFIC  RAILWAY  COMPANY 

(Continued  from  Page  8) 


r  rupee  . 

e.s.  per  dollar  .577.S 
franc  .  .OlftK 


has  tn  be  found  to  occupy  all  the  ^v;|b  $225,080  in  19.52. 


accounts  were 


exclusively  on  improved  produc- ^  trai  ily  with  t.'^sues  of  far-reaching  president  states  that  company's  K°r.7chi”'’per'’nmce'*^^ 

tivity.  To  a  large  extent  this  im-'g.  '  :  imooitanee  Whether  suffered  from  a  general  OiIo,  pe'r  krone  .  _ 

Diversifieation  of  Sales  [proved  productivity  can  onlv  be  f  •  [decline  in  demand  for  household  Paris,  per  franc  . 0028', 

In  19.53  group  annual  .sales  were  ■  pro-'^^eir  actions  are  fnr  the  overall  appliance.*,  despite  an  active  first ,  Stockholm  ocr^  .  .tW 

,-ather  more  than  10  times  thc  1938. investment.’  ibenefit  of  the  province  can  be  dc-  quarter.  'I;,""';,';'  n;; 

figure  and  thc  refractory  brick  and!  Balance-Sheets  'tcrm.ined  only  bv  the  passage  of  _  ^  m  •  m  iiKMMfKS 

magnesia  division.*  arc  now  account-:  ^be  principal  changes  in  Ihe'time.  TrODS  Empire  PIODS  nmwAiins: 

ofShe'' Ertoh'^operaLn-  sute^  balance-sheet  re-  At  previous  seisions  the  Socred  iChongC  in  Pof  VoluC  I'.s.-Biiytnc: 

iesThe  Canadian  development  will |  J g"7  s^me  “VeM by  !  ^Announcement  is  made  by 'Trans  Up  to  i  mcnf^-flai. 

further  diversify  the  business  of  the  [brought  the  issued  Ordinary  share  jsuch  a  tenuous  margin  that  it  was  !  5J^g*’jg''f -gnlral  meetfngs”of^shaTp-h"^  months— prerpium  ' 

«P  to  £  1.851..583.  The  addi-!  unable  to  carry  out  the  reforms  it  I  Sr's  beTeld"fn  CaSa%^;.  I’'^;  p^TIiTto^rmo^n^hr"*^ 

Group  Trading  Results  coTpaniefrs®  m'^df  up  Vtloo^^^  ''•‘thout  jeopardizing  its '  Alta  o„  Apr„  22.  1954.  Purpo.se  | 

Tlie  vear  19.53  included  a  full' mu;.  of  the  .special  meeting  is  to  con-,  - ru_,.u. 


the  Board  establish  for  Canadian  Pacific  a,  net  invest¬ 
ment  rate  base  and  find  that  under  present  con- 


erly  operated  with  steam  locomotives  The  fourth  1  company. 


unit  provides  additional  service  between  Montreal 


ditions,  would  be  a  fair  return  on  that  base.  This  !  and  Mont  Laurier. 

branch  of  the  application  was  accompanied  by  a  re-  !  After  an  extended  investigation  and  .study  of  ,y.,ar's  tfadmg  of  Sfeetley  Magne.siie  £  'g^g^gH^^^^  Ltd. '  however.  thp  'gmmVnmpnrrio'e^^^^ 

quest  for  an  additional  increase  of  9%  in  freight  rates,  i  passenger  equipment  in  .service  elsewhere  on  the  Company  Ltd.  and  the  Cleveland  q- b  e  con.soliriated  balance-sheet  -u,. 

:”;b  U  prbvib.  .VPur  .  I,  c»p,ipep,.  .  Hrr,..Up  ....  r..rhrP  ,»  or*,  Tb.  S':,--!'/— ™ 

return  on  its  net  railway  investment.  Hearings  on  this  ,  Budd  Company  a  total  of  173  stainlp.s.s-.stpel  .cars  for,  xhe  group  tradins  surplus  ,  machinery  and  the  increa.seri  .surpri.sed  evervone  bv  abandonin 
application  were  resumed  in  January  and  concluded  1  your  transcontinental  pa.s.senger  .service.  This  ‘''’'■'PV  ™Yhk •  premium  pavment  features  o 

early  in  February.  On  March  6,  the  Board  authorized  |  ment.  featuring  .36  .srenic-dome  cars,  will  provide  for  ^  ^  -  sidiarie.s.  [hospital  insurane'e.  To  in.suie  tha 


Group  Trading  Results 

Tlie  year  1953  included  a  full 


companies  is  made  up  of  £200,000: 


a  general  increase  of  7%.  effective  March  16,  and  re-  j  fifteen  complete  trains, 
served  judgment  as  to  the  balance  of  the  application.  As  a  part  of  the  eon 
The  7*%  judgment,  appealed  by  the  eight  provinces  ap-  safety  and  efficiency 


The  year  iSo.t  includeil  a  TUH  in  Steetley  Magnesite  Company  and  ;Po*iiion  in  the  House.  This  session. '  ..ibg,  changing  the  par  'value  of  PP^"'r''’"lPr'‘''''Pr"”'‘"'' 

vear  s  trading  of  Steetley  Magnesite  rtooTio  suooilov  nf  i  k,  .u  .  j  .  siner  cnangiiiK  me  11,11  «'  j.t  months  — premium. 

Companv  Ltd.  and  the  Cleveland  Th  e  confnUri  =  ,ed  however,  the  government  does  not  the  stock  from  no  par  value  to  2^  month.,-','.  Premmm 

A,ion.b„.;*o  R.fraetnrv  r'nmnanv  i,  ^ Consolioaled  03 13 H cc-.sheet  ..ppj  (g  .vorrv  on  that  score  $1.25  par  value  per  share.  premium  each  .idHitional 

Magnesite  and  Refractorj  Companj  ppf]pgj_.:  ,be  conversion  of  Canadian  '  '  '  There  are  2.582  2.50  shares  of  P'"'!  I'P  **  months. 

^  Tho  erm.n  iradinc  f''pyP''Prnrnt  invcstmcnts  into  plant  For  in.stance.  the  government  in  ,be  n-easury  and  2,417.7.50  sierlinE  -  Nominal. 

-  -loimtcH  to^  T  1  nq  707  romnared  I  I" surpri.sed  everyone  by  abandoning  shares  are  outstanding.  !  month  'sc-^c  premium, 

witr  £834  782  in  '  052  Ft  oT  thh '  ‘  ^  operating  sub-;the  premium  pavment  features  of.  Company  al.so  advises  that  it  has  2  months  -l/lfic-OIfic  premium, 

with  in  l.,72.  r  om  tnis,5,j),aj.,p,  .  ,  •  .  ,  'purchased  for  sinking  fund  pur-  2  months  'bC-’bc  prrmnim. 

sum  has  tn  be  deducted  interest  on  I  hospital  insurance.  To  in.-uiie  that  noses  a  total  of  t7fi 'inn  orineinal  *  month.--  ’,c-;',e  premium, 

riehentiires  rienreeiation.  directors’  Board  and  Personnel  Lu.  , _  _  ^  total  ot  $fP.hllil  Principal  .  ,p., 


(teen  complete  trains.  [debentures,  depreciation,  directors’  Board  and  Personnel 

As  a  part  of  the  rontinuing  effort  to  improve  the  fees,  and  income  from  investments  Mr.  T.  Kirkup,  who  for  nianj 

fetv  and  effieienev  of  voi.r  railwav  onera  1  ion.s.  I leaving  _  a  balance  before '  years  has  done  valuable  work  ir 


u-tiimi  luuim.s  .  r iii.uie  inav  pp^p,  g  ,  ,ai  pf  j26.!SnO  principal  5  .pppth,  premium.’ 

the  in.^Jurance  system  would  br  amount  of  senes  B  convertible  «  months  iUc-I’bc  prpmium. 
financially  .sound  the  provincial  j  n;\nk  of  Canada— Rate  for  Gold 


safety  and  efficiency  of  your  railway  operations,  i  Ivqa/i  ^  none  yaluabie  work  !  ember  1.  1J)67.  The  principal  iransartions: 

4  *■  i«i  ir  rr*  1  t u,.  I  -C R44.2.i8  coHi pR Tcd  w ith  |  f H p  M 3 gn PSiB  Divi.sion,  has  been  ap- r  wa.s  upped  from  .3  to  5  amount  of  series  “B"  notes  now  Avri-acp  for* 


rearing  in  the  proceedings,  was  upheld  toy  the  Gov-  automatic  tolocjt  signal  .systems  were  extended  hy  |  .cfi52.694  in  19.52.'  'pointed  to  the  board  of  ihe  parentiper  cent  and.  although  there  was  !  oiU.Sing  *7  $971..5n0.  : 

emor  General  in  Council.  183.5  mile.s  during  19.53.  This  brought  to  2,867.5  the  The  provision  fnr  taxation  is  c.hmpany  and  he  comes  up  for  elec-  ,  jp-.  nr.nr,citmn  iv,  ■  _  ' 

(n  the  reoupst  of  the  Board  for  supple-  total  miles  of'your  road  .so  equipped.  j  £536.918  (after  deriiKding  excess  tinn  at  the  annual  general  meeting.  ^  ,  MORE  ALUMINIUM  SHARES  ' 

Pursuant  to  the  request  of  tne  Boaro  tor  suppie  m  ai  n  ue-  ji  y  m  nau  .  quip  m  .  [profits  levy  over  provided  tn  19,52);  On  behalf  of  the  members  and  inerease  stays  and  goe.--  Alnmininm  r  imited  advises  that 

ment.ary  evidence  and  argument  in  connection  with  A  total  of  29  miles  of  industrial  track  was  laid  to  .ggjp,,,  £427.061,  which  leaves  a  net  b'lard  of  the  companv.  it  is  a  into  effect  April  1.  1  I02  shares  wiere  issued  in'  FjeJni- 

the  rate,  bese-rate  of  return  portion  of  the  application.  ,  .serve  160  of  the  740  manufacturing,  warehousing  and  |  p^rofil  of  £307,340  compared  with  ,  pleasure  to  record  real  appreciation  j  _ _ _  |  ary  under  the  company's  share  pur- 

s’further  hearing  was  held  in  October.  Judgment  was  '  distributing  businesses  which  located  on  or  ad.iacent  ™  rTo'ofin  *"’*’"*  enthusiasm  _  cba.se  plan.  There  are  9,015,9.3.5 

„nZ,d  on  .hi.  b„n,h  ,<  th,  .opiloatlon  on  Febru-  ..  ,h,  lino,  if  .,o„r  rnl.o-a,  .h,  yo..,  !  4„d..“lh;fo‘"i;'  iflPr  w,, "ih; ' J'orii  '.'Shi";",??;.';'  TempUS  l.h.,-,,  l.-kood  .nd  o„..,.nd,n.. 

ary  15,  19.54,  determining  the  net  railway  investment  Your  Company  joined  with  Canadian  National  higher  cost  of  replacing  fixed  assets  ,ory  year’s  trading.  (Continued  from  Page  1)  NY  ?TOCK  MARKET 

of  your  Company  as  at  December  31.  1952.  at  the  sum  Railways  in  two  new  communication  undertakings.  £  m'o,Tcompa7cTwkh^£‘l5T-’i  '  Prospects  '  n7t7n'”to~¥en7)7^7atiro7po5L  (suppli/d  bv  Shearson  HammOi  (t  Co.) 

of  $1,17.5.791.000.  but  dismissing  the  application  in  all  In  one,  circuits  and  equipment  are  leased  tn  the  De- 1  f,-,  ,3,,  ypg^.  j  xhc  demand  for  the  products  of  tinn.  Remember  they  have  clever  otiotations.  March  2(i.  ifl,54) 

other  respect-s.  Application  has  been  made  for  leave  partment  of  Transport  for  the  operation  across.  The  (iiviifend  on  the  Ordinary !  the  group  is  .substantial  and  1954j,speakprs  and  a  lot  of  the  extremely  AUied^Stores"  42»"  Int  Pa^r' 

4o  appeal  fo  the  Supreme  Court  of  Canada.  Canada  of  a  weather  map  facsimile  service.  In  the'^hares  (subject,  tn  approval  at  thejhas  opened  with  all  the  principal  !gj.jjpjg,p  p,.p„  r.,(  fippD  down  in '  Allis  Chalmers  4R  ®  ln.f  T  &  T  i.s’s 

*  .  ku  •  J-  1  .  •  annual  general  meeting)  u*  al  the  [  works  operating  tn  capacity  and  at  out  „  Anwrican  Can  .-W',  Johns  Manvil  82 

In  its  judgment  of  December  12,  1952.  relative  to  the  other,  microwave  radio  relay  systems  are  being  mn-  ,.g,p  indicated  hy  the  board  in  Jan- 'rates  slightly  in  excess  of  those  for !  there  is  a  lot  ot  af-|Am  Ga.s  &  El  .ts  Kcnnccott  72% 

equalization  of  freight  rates,  the  Board  had  ordered  structed.  which  will  provide  television  network  [  ,,ary,  1953.  namely  19  per  cent  ,  and  -  the  same  period  of  last  year.  fection  for  Eisenhower.  |  Am"Rad?a‘^tinr  1^“  Locvfhced 

*h*>  railwavs  to  nubllsh  and  make  effective  from  services  between  Toronto,  London  and  Windsor  and ' 't  compares  with  15  per  cent,  on  [  The  i-eporl  and  accounts  were  .Am  Smelting  .i.is,  Loews  it'a 

rne  railway,  to  p  ,  ,  .  „  ivr,Nr,t,.h.=i  n.,ov.or  'Pho  nhriroi.,=..„  ibe  .smaller  isued  capital  last  year,  [adopted  and  the  dividends,  as  re-  Vn,.-  the  Renuhliran  nariv  ah  AT&T  ifi.i',  Merck  :o', 

January  1,  1954,  an  equalized  uniform  .scale  of  mileage  between  Montieal  and  Quebec.  The  mcirowave ,  commended  anoroved  ^  "  Republican  Part.s  -  ah.  ^  fiO'.i,  Minn  Mnime  S'. 


arv  under  the  companv's  share  pur-  Wrdnesdav 
cba.se  plan.  There  are  9-81 5,9.35 
shares  i.«sued  and  outstanding.  iMond'a.v 
-  IXuesda'v 

N.Y.  STOCK  MARKET  , - 


vciagp  for  week  ending  March  77t)t: 
.•)4.n.L';i2.i, 

Noon  rafCJ 

Noon  rales  for 

for  U  S.  U.S.  dollars 

dollars —  as  fixed  by 

Montreal  Bk.ofCan, 

erinesdav  ,  97  7/.92  97  7/32 

lursdav  .  .  97  7/.72  97  7/32 

Idav  .  97  .8/18  97  S/lg 

ondav  .  97  I7/.32  97  I7/.'U 


equalization  of  freight  rates,  the  Board  had  ordered  |  .structed.  which  will  provide  television  network  [nary.  1953.  namely  19  per  cent.,  and -the  same  period  of  last  year. 


fection  for  Eisenhower. 


[Am  Tobacco  fiO'.ii  Minn  Moline 


class  rates.  Regional  hearings  were  conducted  during  |  systems  can  be  expanded  to  provide  general  tele-  Taxation  and  Replacement  of  As.setsi  The  retiring  directors,  Mr.  a.  ” '^'^^‘'rent  matter.  They  have  Anaconda  .94%  Monsanjo^^ 

the  year  to  allow  interested  parties  1o  show  cause  why  j  graph  and  telephone  facilities  as  the  need  develop,-.  [  For  the  year  19.53  United  King-|  MacLeod  and  Mr.  T.  Kirkup,  were  I^ng  in  opposition  that  they  a  SF  9,55b  Motorola 


these  rates  should  not  go  into  effect  on  the  date  men-  CAPITAL  APPROPRIATION’S  I  ,he  profits  of  the  Steetley  Com 

tioned.  Following  these  hearings,  the  Board,  on  Octo-  in  anticipation  of  your  confirmation,  capital  appro- '  In  spite  of  the  abolition  of  th 
ber  9.  suspended  application  of  its  proposed  scale  until  priations  amounting  to  $28.2  million,  in  addition  to  ^  '’’"ss  profit*  levy  the  figure  wil 
January  1.  1955.  and,  as  an  interim  measure  of  those  approved  at  the  last  Annual  Meeting,  were  -  «  » 

equalization,  ordered,  effective  November  15.  a  re-  authorized  by  your  Directors  during  the  year.  These  JYlCLtlttOOOl 
duction  of  5%  in  class  rates  within  Western  Canada  included  $16.5  million  for  your  new  ocean  passenger-  ’  (Continued  from  Page  1) 

and  authorized  an  increase  in  class  rates  within  East- i  (.gj-go  Uner,  which  amount  is  being  provided  from  !  ,  .,  :  u  .  vt  i.  . . . . "  .  c  &  O  .Tiai'Pure  on  .So’', 

„„  canid,  np«  a  maximum  ol  10%.  A  «< ,  U,.  Enplacamant  Fund.  »,I  mih.nn  m  pr„„„m7,hm  this  pro!  l”.',  rampTm  ."pd^fhaTarmL.  am  nlmpc'r'’.' 

different  scales  of  mileage  class  rates  were  submitted  purchase  of  the  present  "Empress  of  Australia",  and  ho  scif-snffiriont  in  oil  ^  T  ^  '’P  United  Senate  a  .reater  Democra-  Solvent  20'vRfPubiic  steel  49'. 


■ — - j  Washington  today  are  Republican  Borden 

there  Four  of  the  crown  corpora- 1  versus  Republican  ICan*^Drv 

j  lions  have  now  gone  on  the  rocks.  |  How  is  this  going  In  affect  'he ,  cr^rpiUar 
_'The  grain  congestion  is  .seen  at  its  faU  elections’  I  suggest  that  it  will  Celanese 


ever.  Mr.  Greenlay  is  unduly  op- -  worst  there,  labor  troubles  have  do  enough  damage  \o  give  thexhry-"er 


59’s  Nor  Pae  xd  ,S8i. 
IZ'b  Paramount  Pic  305. 
135.  Penns  R  R  ifiv, 
24'.  Pep.^i  Cola  I  S’. 
47'.  Phillips  Pete  82  I 
20'.  Pub  Serv  27'i| 
.Ti’i'Pure  Oil  .55’',  i 


,  IP  ^  ' 


uiiACiciit  jtvaito  - - -  -  -  purcnsse  Ol  me  pre^enr  rimpress  oi  nusiraiia  ,  ana  i  ,.,ni  u/v  cr^\r  ciiffiniont  in  nil  .  .  ,  .  .  .  ,  .  ,  u  om  otjivtni,  u  * 

to  the  Board.  Final  hearings  in  respect  of  these  were  g„  million  towards  the  cost  of  the  new  |  I"  ve^  ^  Tu,''  d"  ,  d  irrcF  n’«.iority_it  has  a  theoretical  [Com  Ed^on  3  |  Regis  Pap  2. 

concluded  in  January  1954.  I  train  ferry  being  constructed  for  the  Vancouver- '  ^  O^'n’ocratic  edge  now;  and.  there- :  |5»  Sears  Rc^buck  fio' 

..  .  .X  „  u.  .0=0  _ _ .  lUo  bod  I  K,  •  consxruciea  lor  me  vancouser  ,  out  that  Manitoba  is  producing  just  eral.  !fo,.p,  we  can  look  for  a  Democra-  ..  .  ’ 


Also  in  its  December  1952  judgment,  the  Board  had  Nanaimo  service.  |  4000  barrels  a  da.v,  but  to,  _ 

Announced  its  intention,  in  preparing  an  equalized  Your  approval  will  be  requested  also  for  capital  I  meet  its  requirements  it  would  have 

scale  for  domestic  grain  mileage  rates  within  Western  appropriations  for  thc  year  19.54  amounting  to  $75lfo  produce  29.990  barrels  a  day  (jTOlIl 

Canada,  not  to  apply  the  "hold-down"  by  which  these  million,  as  follows;  Thero  are  about  109  wells  now  and 


517.Rt0 

1.219.02,5 


1,54.876 

60.044,832 


into  the  Idea  of  crop  insurance.  Buenos  Aires  and  will  not  be  avail- 


Democratic  congress? 


rates  both  eastbound  and  westbound  in  the  d  reel  ne  Additions  and  betterments  to  .stations.  No  live  up  to  the  minister's  fore- - - — — — ' — — - - - "  Since  it  L*  true  that  the  off  vear 

of  transit  may  not  exceed  the  level  of  the  Crowsnest  freight  sheds  and  motive  PO"'er  cast  this  would  have  to  be  at  least !  for  the  port  of  Montreal  to i  traditionallv  "o  against 

Paairalai  Subaequently.  nm  Board  ha.rd  .wm.nt  lac.liuoa  ,  S  2,4a«,000  lopan  for  ahlpplns  Soma  of  Iham;;/''™; 

”;H'd"'?'lp'’d’':'.?Vmob7'i;:l”;ran  ^f.‘d*'rc“''  I.*,™  »•«  »  "<  'O*  ba,r.la;.-.uld  ba  on  ,b.  «•».■  up  fha  rlvar'„.,„?.,  J?,  %apr?? 

hold-do^vn*  snd  on  OctOD^r  19  issued  an  opinion  con  j?...  Entilin''*  cphpHniArf  $!n  far  i  .  •  t  «  * 

#  aetinn  wn.iid  he  within  its  iiirisriic.  Replacement  and  enlargement  of  a  da,v.  now,  Notninj,  i-  -cheauied  .o  tar.  igp„fgj,^,py  should  go  Democratic 

firming  that  such  c  n  J  -  structures  in  permanent  form  1,185.529  The  members  of  the  legislature!  But  tramps  are  not  remaining^Qf  ^his  I  am  not  sure. 

Tie  plates,  rail  anchors  and  miscellan-  generally  showed  considerable  sym- !  idle.  One  of  the  remarkable  recov-  jf  jhp  Red  scare  is  still  on,  bet 

Increases  in  various  express  rates  were  put  into  ef-  eous  roadway  betterments  .  1.982.241,  path.y  for  the  farmer  and  the  plight  erics  of  recent  .years  i.s  taking  place  your  hoofs  the  Representative.* 

feet  during  the  year.  si7fiin  himself,  in  the  Argentine  whose  grain  ship-  have  a  Republican  majority.  If 

aMAceoffA  T*9fAe  Fni*  traf*  brancn  lin^  tracks  witn.  ncavicr  rail  si  i.ntn  ,,*•  .  •  #  *•  .  * 

Telegraph  message  rates  for  \t  nouy  (-anaaian  rrai  loinmv  With  a  delivery  quota  of  five  bu-  ments  have  been  poor  in  recent  however,  the  GOP  persi.st  in  their 

PAE'niAt'v  1  1  nsta  11a tioT\  of  axitomatic  j^i^oals  .  l.2in,n2«S  ...  .  .  • 

fic  mcrcascd  in  r  efiectn?  reoniar.  j.  t.onminai  anH  '  pncr.s  for  years,  but  are  now  increasmc  .sub-,  little  feud«.  then  the  House  will 

•  1  _  « I  i*rav*a  0^/  j  VC  ^\dd1tional  terminal  and  sidetrack.  i 

Railway  mail  tales  were  inciea.ea  «,r  ertecii  e  accommodation  .  723.916  ''^e  commodities  he  buys  generally  stantially.  The  bulk  carriers,  usual-  switch  colour.s. 

January  1,  and  77r  effective  April  1.  Additions  and  betlrrmenU  In  shop  j  rising  he  hasn’t  much  money  these  ly  rlas.*ed  a.*  Jikely  tramps,  to  be  •>  ❖  ❖ 

SERVICES  machinery  .  154.876  'days.  A  request  fnr  loans  on  stored  railing  on  Montreal  early  in  the  This  brings  up  Ihe  hypothetical 

.  ....  I  ,  ■ _ _  m.,  «„Fi.rniFa  . .  69.944,8.32  jerain  was  approved.  The  govern-  Spring  are  now  converging  on  the  sixty-four  dollar  question;  how  will 

sa  ur.  ei  s  ep  o  i  ,  .  ,  ,  7.5  j-  .1  1  Additions  and  betterments  to  rolling  I  ment  ha.s  also  imdcriakrn  to  look  Ri\er  Plate  ports  of  Montevideo  and  Republican  president  Ike  handle  a 

f,.b  .mil,  -..-r,  acbulrad.  Wl.b  tba.e  b-w  unit,,  th.  Exl.naion  m  Wi„d,„,  Station  olt.o,,  . .  «.,l,.ino  T“  «  b”  m,  a„o,.  that  En-.n- 

non, .....onot  all  aarvlo,.  Iron.  ,1.amiod,o,.l.al.c.ric  Coa.t.l  .l.amth.p,  .  3.t»0.fi,l>  .  a  ‘  ”  ''' i  hoo-.r  m i-hl  =«  aCr  all  r.aht  it 

motive  power  on  the  Kootenay  and  Kettle  Valley  Di-  Additions  and  betterments  to  hotels  .  248,498  ^  ®  ^  °ils"  ’  wheat  sales  and  shipmenLv  negotiated  directly.' You  will  re¬ 
visions  wtas  completed,  and  the  use  of  diesel  power  Additions  and  betterments  to  communl-  or  aTprixirafely  20  ^er  c^nt  i  f"  T"  ♦hat  Roosevelt  was  a  master  at 

was  instituted  for  passenger  services  through  this  ter-  cation  facilities  .  .  .  .  .  1,496,695  f ' '-’hbying  his  Senate  and  his  House 

rifory  between  Medicine  Hat  and  Vancouver.  Ad^iHons  and  |  characteristic  tirades  !  remember  that  Truman 

During  the  year.  4,871  freight  cars  were  placed  in  appropriation  for  new  rolling  stock  makes  in  favor  of  more  extensive  social !  Montreal— and  by  was  something  less  than  that.  Now 

service,  including  1,160  box  cars  and  59  conductors  3^40  freight  services,  the  CCFers  under  their  I  "''’‘J'''"' 

vans  con-structed  at  Angus  Shops.  Thus  brought  to  j  pa.s.senger  train  cars.  1  self-propelled  new  leader.  Lloyd  Stin.son,  are  gen- ,  directly  with  the  boys,  he  would 

more  than  26.000  the  total  of  new  freight  cars  adde,^  ^  be  being  almnated  to  a  substan-  ,  have  pretty  good  luck.  But  it  he 

.since  the  beginning  of  1947.  Tnere  was  a  concurrent  .  ....  ,,  r  r.nni-  dina.-in-  in  ihn  Van,.cn  -rv-n  extent.  Future  shipments,  leaves  it  tn  some  of  his  show— off 

,  *  u.  m  this  appropriation  I.s  an  amount  of  $21.9  million  for,  pop)  showing  in  the  house.  The,  ,  ^  .  I  .  j 

increase  of  20%  in  the  aggregate  freight  carrying  V  •  ,  .  ,  .  •  .  ,  .u  vvinninrn  Fim  Prn=s  .-nnnniiv  ==  [thprefore.  may  depend  to  quite  an  . senators,  and  his  bitter— end  con- 

.  ,,  .  83  new  stainless-steel  pa.sscngrr  train  cars,  part  of  the  '' ‘PR’PCE  rice  J  less  lecenily  as- [  ...  ,  ... 

capacity  of  all  cars  in  .service.  |  Com-’.-''tcd  that  the  party  "is  fast  ap-  p '  "  ri,  ,  R 

There  was  a  sub.stantial  improvement  in  pa.Asenger  remainder  of  the  order  is  to  be  delivered  Proaching  exiinction."  That  appears  i  ’be  gram  in  their  own  vesseL*.  ^ 

train  .service  as  a  result  of  the  acquisition  during  the  !  ,0  hr  an  exaggeration,  although  the  i’''”^®  Canada  herself  is  hardly  in  a  bi.s  extiemely  populat  per.sonalitv . 

year  of  1.30  new  unit.s  of  equipment.  Of  these  40  j  g„p,opria,ion  for  e/iastal  steamshins  m  ovides '  bas  no  .seats  outside  of  the  !  P"''’”'’"  Pblige-having  given  up.'  BuJ  his  supporters  could  not  steal 

were  modern  light-weight  .suburban  coaches  intro-  .  ,  1  Greater  Winnipeg  industrial  area  P’’®*  ^  ’’y  ‘♦'^'’m  a  blind  spider. 

.an  amount  of  ,$3  million  repre.senting  the  balance  oi,  wmnipeg  mausuiai  area.,  i  All  in  all  then  it  looks  Iik«.  an 

duced  on  commuter  run.^  49  were ^  baggage  Uhe  cost  of  the  new  tram  ferry.  i  ’b®  ’®^®>-al  .scene  it  now  has  [ being  a  .seafaring  power.  I 

express  cars  replacing  obsolete  wooden  equipment  only  two  members  cast  of  the  Mani- 1  I*  is  not  only  the  grain  trade  that  [  "  "  J,,  NicLariny  u 

«nR  9n  '\vTttr0  pvnress  refrigerator  ears  ElVIPLOYEES.  OFFICERS  AND  PATRONS  ■ .  1*  i.  j  1  *u  s  i*  a  .a.  •  going  stron^,  but  less  stiong 

and  59  were  express  reirigerator  cars.  v  r*  .*  ,1  ■  *  .u  1  ’^ba  boundary.  'is  glum,  therefore,  but  the  ship-,  u,  r 


Del  &■  Hiid  425.4  Soc  Vacuum  39'', 
Dist  Seagram  28'',  South  Pacific  4nLi  i 

DoilClas  125b  South  R  R  42’i 

Dupont  114',  Stand  Brands  31 

East  Kodak  55',  Stand  Oil  N.I  795,4 

Erie  R  R  ISSi'Studebaker  18’,  ^ 

Gen  Elec  104',  Texas  Co  88  ( 

Gen  Motors  64’,  Union  Card  72  I 

(Goodrich  87',  Union  Pacific  IH',] 

Goodyear  61 'i  United  Airliae  2.3  i 

Grumman  27'i,  US  Rubber  .Tl'j; 

Gulf  Oil  .55 '2  US  Steel  415,; 

Homestake  .OS’,  Westinghou.-e  6I5j,| 

Illinois  Cent  82 'i  Wool  worth  43'i: 

Int  Harvester  29',  Youngstown  S  40  I 


492,989 

■■  iSi™  I  " "" "" aw;;vv,;mp,r,.„.:  upiurn  "i,. 

J  V  4  'i,  . 040,00  I 'T.come  tor  Manitoba  was  down  1  Canadian  w-heat 'ales  and  shipments !  might  get  along  all  right  If 

Vdditions  and  betterments  to  hotels  .  248,498  ,0*2  to'  $4951  last  ’  u  .a  a  .nip  he  negotiated  directly.  You  will  re- 

IRRition*  and  lietterments  tn  rnmmiini.  |  TOm  S-b.ll.U  in  l.^0^  tO  S>4,U.)i  iast  ,  jhould  COmc  abOUt  Ot’Cr  the  nCXt 

Lddifions  and  betterments  to  communi  1  .-ear  or  annroxlmateiv  ?n  nor  cent  1 4  au  *bat  Roosevelt  was  a  master  at 

cation  facilities  .  1,496.695  or  approximately  zu  per  cent.  [  months.  1 1  uu  ■  _  u  c-  •  j  u-  ft 

tridition*  and  betterments  to  miscellan-  1  Making  Poor  Showing  i  n-u  u  *  au  .  «/  »u  .  u  lobbying  his  Senate  and  his  House 

taciiuons  ann  penermenis  10  misceiian  ...  .  ,  !  Thus,  much  of  the  traffic  that  has  'You  will  remember  that  Truman 

eous  properties  .  9,7.999  I  With  their  characteristic  tirades'  a  .u  n  .  /  „  *  1  a  u  rememoer  r.nat  iruman 

nr,  ■  .  ■  .  .  ,  ,  .  ,  ,  ;  made  the  Port  of  Montreal — and  by  was  something  les.s  than  that  Now 

The  appropriation  fnr  new  rolling  stock  makes  in  favor  of  more  extensive  social,.  :  meining  les.  man  mat.  i\ow 

R i » ,4. 1  nn*..; ..  ..nitc  0  040  .u..  F-r-F„„  4 u . t . ""P' '^3 ' >00  bIso  thc  up-rivcf  pocts  it  .sccms  to  mc  that.  If  Ike  deals 


in\pi  H.wiMi  DHiicis  H  art>,  nui  in  - - ....  -  .  Sonalc.  Dipt  Soagram  2R’«  South  Pacific 

Ijmeet  ilsi-equiremcntsitwouldhavc  Y,  .  i  a,  t^e  Hntb;e  of  Represent- !  g"  La^’nds 

’  tn  produce  29,990  barrels  a  day  \jTOlTl  ative,*  Some  .suggest  a  majority  of  East  Kodak  .as'.  Stand  Oil  N.I 

There  are  about  100  wells  now  and  ^  (Continued  from  Page  1)  Uo  Democrats  after  next  November, ,  Ge'n  Ele^  1(74’^  Texa.s  Co 
to  live  up  to  the  minister's  fore-;  — -  “',T' Since  it  is  true  that  the  off  year  f''"dr7e"h"’'"  87>  UniSn  Padfic 

cast  this  would  have  to  be  at  least , 'vatting  for  the  port  of  Montreal  traditionally  go  against , GoodJ-y^ar  61 'i  United  Airliae 

doubled  and  each  well  would  have  :npen  for  shipping  Some  of  them^jj,^  Grumman  27-,  U|  Rubber 

to  have  an  output  of  100  barrels  ^  "  ould  be  on  the  way  up  the  river,  House  of  Repre-  Hn^'^ake  .39%  Westinghou.-e 

a  day.  ;  now.  Nothing  is  scheduled  so  far.  lyentatives  should  go  Democratic  [Int  Harvester  29'4  Young.*town  S 

The  members  of  the  legislature!  But  tramps  are  not  remaining^ Qf  this  I  am  not  sure.  j 

generally  showed  considerable  sym- !  idle.  One  of  the  remarkable  recov-  jf  ypare  is  still  on,  bet  . „„ 

pathy  for  the  farmer  and  the  plight  erics  of  recent  years  is  taking  place  your  hoofs  the  Representative.*  I 

in  which  he  now  finds  himself,  in  the  Argentine  whose  grain  ship-  have  a  Republican  majority.  If  U 

With  a  delivery  quota  of  five  bu-  ments  ha\e  been  poor  in  recent  however,  the  GOP  persist  in  their  g 

shcls  to  the  acre  and  the  prices  for  years,  but  are  now  increasing  sub-  little  feuds,  then  the  House  will  | 

I  the  commodities  he  buys  generally  stantially.  The  bulk  carriers,  usual-  switch  colours.  f 

j  rising  he  hasn’t  much  money  these  ly  rlas.*ed  a.*  likely  tramps,  to  be  •>  ❖  ❖  | 

'days.  A  request  fnr  loans  on  stored  railing  on  Montreal  early  in  the  This  brings  up  the  hypothetical  ^ 

I  grain  was  approved.  The  govern-  Spring  are  now  converging  on  the  sixty-four  dollar  question;  how  will  | 

[ment  ha.s  also  undertaken  to  look  River  Plate  ports  of  Montevideo  and  Rcpubl'^tt  president  Ike  handle  ai  | 


EXPORT 


call  that  Roosevelt  was  a  master  at 
\(  mon .  ..  lobbying  his  Senate  and  his  House 

Thu.s.  much  of  the  traffic  that  has  You  will  remember  that  Truman 


provision  for  44  diesel-electric  units,  2.849  freight  services,  the  CCFers  under  their  ^ 
train  cars,  198  passenger  train  cars,  1  self-propelled  new  leader,  Lloyd  Stinson,  are  gen- 
rail  dic.sel  passenger  car  and  129  work  units.  Included  erally  regarded  as  having  made  a 
in  this  appropriation  i.s  an  amount  of  $21.9  million  for  [  poor  showing  in  the  house.  The, 
83  new  stainlcss-stncl  passenger  train  cars,  part  of  the  Free  Press  recenlly  as- | 

order  for  173  such  car.*  placed  with  The  Budd  Com-' that  the  party  “is  fast  ap- 


ifo  Fort  William— what  they  used  to  directly  with  the  boys,  he  would! 
be.  i.s  being  alienated  to  a  .substan- ^  have  pretty  good  luck.  But  if  he 
tial  extent.  Future  shipments,  ’  leave.*  it  tn  some  of  his  show — off 
i  therefore,  may  depend  to  quite  an  I  senators,  and  his  bitter— end  con- 
extent  on  the  buyers'  ability  to  car- ^  gressmen,  he’ll  lose  out. 


C»*mon  Sh»ph«ro  Chompion  C'apfH  by  Wf.-Somt'#l 

De  Grossi  Kennels,  Teronfo.  Onf. 


expres.5  cars  replacing  obsolete  wooden  equipment 
and  59  were  express  refrigerator  cars. 

A  highlight  of  the  year  was  the  introduction  and 
enthusiastic  reception  by  the  public  of  the  operation 
of  "Dayliner"  passenger  .services  with  four  new  self- 
propelled  air-conditioned  rail  diesel  cars.  Two  of 
these  units  operating  in  Toronto-Detroit  service  and 
one  between  North  Bay  and  Angliers,  on  daily  return 
schedules,  have  extended  and  replaced  services  form- 


rT*u  4  1  rv  the  Crain  in  thPir  own  \ts5cL?  '  Thp  Pvcsidpnl  can  still  tradp  on  j 

pany.  The  remainder  of  the  order  is  to  be  delivered  Pro^ch.ng  extinction.  -Ihat  appears  I  ,  pepsonality. 

in  loss  ,  to  hr  an  exaggeration,  allhough  the  1  mf..*!]  i,  imiui.y  "'a  <  .  i 

The' appropriation  for  eoastal  steamships  provides ' ,he  [  'o  oblige-having  given  up,'  Bu  supporters  could  not  steal  , 

me  appiopriaiion  tor  eoa.stai  .steamsnips  pioMoe.T  ^  ,  'to  all  intent.*  and  nurnoses  anv  nre-  ”  >>  spider.  1 

an  amount  of  ,$3  million  representing  the  balance  oij’^'®'’  Winnipeg  indu.stnal  area.,  ^  ,  •  'All  in  all  then  it  look*  hka  an! 

TU  4  4  4,u  .  4  On  the  federal  scene  it  nnw  ha*  a  .seafaring  power.  an 

the  cost  of  the  new  tram  ferry.  'P®  teoeiai  -cene  now  has.  ^  'interesting  election.  McCarthy  is! 

EMPLOYEES.  OFFICERS  AND  PATRONS  i  !  going  strong,  but  less  strong  | 

Your  Directors  desire  to  express  sincere  thanksi'^f  ^jiundary.  ms  glum,  herefore.  but  the  sh.p-|  ^,g„,  ^ 

4  ,  ^  ,  4,  ,  ,  S.4  J  session  just  closed  too.  the 'ring  industry  also;  and  this,  in  turn,  m/n 

employees  and  officers  for  the  high  quality  of;..  .  .  .  ^  .  ,  ,  t  *  u  •*  ^  .s.  t  ,  ,  •  No*  he  said  loudly.  No  he 

their  services  and  to  shippers  and  the  travelling  public  Manitoba  house  heard  much  less , must  heavily  affect  the  lake  6hip-|,girf  igt^r,  less  loudlj*  He  .still  letsj 

for  their  patronage  throughout  the  year.  I  it  be  known  that  he  does  not  want  | 

Douglas  administration  and  its  poll- [tie  reason  to  bring  wheat  down  to  another  term.  | 

For  the  Directors,  pIps  Saskatcheu'an.  Things  ap-j  Montreal  and  other  down-river;  My  guess  it  that,  by  the  time  19.56  j 

W.  A.  MATHER,  President.  ports  where,  right  now,  it  woiildibe  difficult  to  find  mom  even  for  a  rolls  around,  he’ll  have  got  the 
Montreal,  March  8,  1954.  parently  haven't  looked  so  good  !  package  of  bird  .seed.  1  hang  of  the  thing,  and  have  started'. 


Judged  Best... 


ounce  'for  ounce ! 


There  is  no  finer  tribute  to  an\  dog  than  the  judges’  award, 
"Best  in  Show."  Men  who  hat  e  nidged  the  clean,  mellow 

taste  of  Lord  CaK  ert  Canadian  Whisky  agree  that, 
ounce  for  ounce,  there  is  no  finer 
whiskv  anvwhere  than  Lord  Calvert. 


lORD  Calvert 

CAIVI»T  DISTIllERS  LIMITED,  AMHEBSTBUeG,  CtNI. 


i 


THE  FINANCIAL  TIMES,  APRIL  2,  1854 


For  CURRENT  dividondt, 
ceniult  DIVIDEND 
DECLARATIONS,  pogo  2 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
TUESDAY,  MARCH  30 


MINING  MARKET  RECORD 


Terente  Stock  Cxchongo 


1954 

Sarncd  1953  Div.  to 
porthr.  Div*  Date 

1.05  .00 

».5«t  1.50  .75 


- 1954 - Ylds  — Curr't  week—  Wk’i 

I  High  Low  «7i>  High  Low  Close  Salej 


2.57 

IJO 

.60 

•0.74 

s.oo 

1.25 

1.1« 

1.78 

'.40 

.10 

i.is; 

2.00 

■SO 

36.82 

1.00 

50 

3.30 

2.62 

‘.68 

.40 

9.mt 

2,00 

i.on 

1.40 

1.00 

.45 

,30 

1.19; 

.60 

.15 

•4.85; 

4.50 

1.12' 

2.45; 

1.2.5t 

25 

124.74 

60 

..70 

2.79 

1.00 

,.50 

3.24 

1.00 

.25 

1.73 

.70+ 

.15 

8.27 

.50 

124 

.60 

.30 

.05 

.10 

t.oot 

1.00 

..50 

3.82; 

3.00 

1..50 

1.82; 

1.00 

.75 

.86 

.55 

.20 

.78; 

.70 

40  + 

1.40; 

.70 

.35 

.39 

1.00 

.50 

t.65; 

2.00 

1  00 

Ao; 

.40 

20 

1.50; 

100 

..50 

.lit 

t.8i; 

2.50 

,624 

1.85; 

1.00 

25 

.49t 

2.86 

1.00 

1.86 

.4C 

2.96 

.50 

‘.03 

1.48 

2.63 

1.15 

281, 

1.29t 

1.00 

.25 

f.40t 

65 

.35 

13.78 

4.75 

2..77 

15  78 

4.00 

2.00 

2.18 

1.25 

.98 

.40 

.20 

2.53d 

.75 

.374 

3.27d 

!5<) 

s.9o; 

200 

1.00 

i.(m; 

■1.27; 

5.66 

1.25 

39.33; 

3.00 

.75 

2.16d 

.90 

1.68d 

.45 

354; 

180 

.9() 

2.62 

1.50+ 

loot 

7.04 

S.OOt 

2.50 

8.04 

2.00 

1  50 

1.05 

.45 

11 

.so; 

,75 

.10 

.17 

.80 

40 

t2et 

1.50 

75 

1.08 

.60 

.40 

2.23 

■31; 

.10 

4.18 

2.50 

1.25 

8.97; 

3.00 

5.56; 

1.30 

.32’, 

1.40t 

.98 

1  00 

.25 

.66t 

40 

.20 

1.08 

.32. 

2.'34; 

2  00 

..77', 

3.63 

1.20 

.60 

2.14 

.75 

4.97t 

3.00+ 

..50 

1.13; 

.60 

.70 

3.87; 

1.50 

.75 

3.67; 

1.50 

.75 

3.24; 

2.40 

1.45 

48.02 

5.00 

125 

48.02 

5.00 

1.25 

8.84; 

5.00+ 

7$ 

2.42; 

25 

.12' i 

3.60; 

.62', 

.314, 

2.10 

1.25 

.31', 

1.33 

loot 

J-i 

T14.68; 

4,00 

1. 00 

10.17; 

3.00 

.75 

1,00 

ABITIBI  P.  &P. 
Do.  Prf. 

Acadia  Atlantic 
Do.  A. 

Do.  Prf. 

Acme  Glove 
Agnew  Surpasa 
Algoma  Steel 
Aluminium 
Aluminum  1  Pr. 

Do.  2  Pr. 
Andian  Nat. 
Anglo  Can.  P&P 
Do.  Prf. 

Anglo  Nfld. 
Arcan  Corp. 
Argus  Corp. 

I  Do.  Pr. 
Asbestos 
Ashdown  A. 

Do.  B. 

Atlas  Steel 
Auto  Elec. 

Do.  Prf. 

Auto  Fabric 
Do.  B. 


BARCELONA 
..50  Bates  &  Innis 

,V>  Bathurst  A. 

,7.5  Do.  B. 

,20  Beatty 

40  r  Beld.  Cortlcelli 

35  Do.  Prf. 

50  Belg.  Stores  Pr. 

00  Bell  Tel, 

Sickle  Seagrave 
20  Biltmore  Hat 

.50  Do  A. 

Blue  Ribbon 
62',i  Do.  Pr. 

25  Brantford  Cord 

Do.  B. 

Brant.  Roof 
Do.  B. 

03  Brazil 

Bright 

28*4  Bright  Prf. 

25  B.A.  Bank  Note 

35  BA.  Oil 

37  B.C.  Elec  4’,% 

00  Do.  4';4 

25  Do.  Sr, 

»  B.C.  Forest 

37>i  B.C.  Packers  A. 

Do.  B. 

SO  B.C.  Power 


I  t9  I  15441  5.4 
I  25»4  25  li,  5.7 
(  7  ;  5  I  7.3 
I  18141  17  I  5.5 


19  1814  19  11,100 

26<4  25<.2  Ua;  3.005 

644  644  *644  855 

1844  18  18  490 


101  I  100  I  4.8  1 101  10044  10044 

744;  5',4i  ..I  . 

«>,4  7'i  5,0  734  7>4  744 


47  I  39141  .. 
5414:  46  I  3.9 
244»  23  I  4.1 


I  4314  3914  43 
I  54  53  54 

2444  24  2414 


104  I  4.8  ;  106  105  105 


8  I  7141  5.0 
27'4I  24  I  7.5 


744  714  714 

26  2514  26 


I  5244  48141  5.3  I  5244  5144  51<4 


;  84,1  71,  7.1 

2.60  :i.00  1  . . 


844  844  2.210 

2.30  2.55  11.125 


144',l 

124ii 

4.5 

14 

13% 

1314 

88  1 

824,. 

5  3 

88 

88 

88 

27  1 

24% 

4.6 

26 

254', 

25% 

124',i 

111',! 

S.l 

16%! 

15%| 

6.1 

164i 

164', 

1644 

154, 

1.7  , 

14  4i 

1.7 

13 

94il 

84',| 

72 

844 

8  4, 

844 

9 

9  , 

I  4>4  314' 

,2.00  i2.00  I 


Earned 

1953 

Div.  to 

per  shr 

Div* 

Date 

3.91 

1.00 

25 

133t 

1.00 

25 

7.00 

.98 

.40 

20 

5.09% 

.60 

.65 

.41 

1.04 

.52 

1.90 

1,60+ 

37i,i 

1.92; 

1.50 

37  4i 

4.94 

8.49 

1.40 

.35 

.49 

8.99 

.50 

.48t 

12.07; 

3.00+ 

2.06 

12.07+ 

3.00+ 

200 

1.91d 

124 

.96 

60 

.40+ 

1.30t 

1.00 

.50 

206.82; 

4.75 

2.38 

2.79 

1.00+ 

.1244 

36.50 

4.50 

1.12% 

1.62 

1.20 

.60 

2226 

5.50 

2.75 

2226 

S.OO 

2.50 

1.10 

.20 

.10 

7.00; 

225 

.75 

6.25 

4.00 

1.00 

i - 1954 - vitfs  —Curr’t  week—  Wk’s 

■  High  Low  %  High  Low  Close  Sales 


13  I  10 
10  '  9>j 


6441  7.6  I  7 
10  I  .1  10 
10  6.5  I  11 


1.70t  1.00 
5.00 


Electrolux 
Emp.  Brass 
En.  8c  Heat. 
Equitable  Life 
Estabrooks 


Fed.  Grain 
Do.  Prf. 

Fibre  Prod. 

Do.  Prf. 

Fleet  Mfg. 

Ford  Motor  A. 

Do.  B. 

For.  Power 
Do.  Pr. 

Foundation  Co. 
Fraser  Co. 

Do.  Prf. 


GATINEAU 

Do  31494 
Do  5% 

Gen.  Bakeries 
Gen.  Dynamics 
General  Motors 
Gen.  Products 
General  Steel 
Do.  Prf. 


22>4T  4.0  I  25 
914110.0  I  914 


714 

20  I  3.1  I 


2414  2414 
914  914 


I  19441  1914  :  5.3  I  1944  1944  1944 

I  23141  19  I  6.8  I  23  22  2244 

I  23  I  20  I  7.2  I  21  21  21 

i  21  I  18141  I  2014  20  20 

I  28  I  26  I  5.0  I  28  27I4  37<4 

4.00  ;3.25  I  .  .  I  4.00  4.00  4.00 


/1.70  :i.20  1  . 

>  8814!  63441  5.4 


4.00  4.00  4.00  25 

1.80  1.50  1.55  6.700 


1414  1414  610 

1614  16  <2  3.8.35 

0214  1021 2  25 


(  10214:  101  i  4.5  I  10214  10214  IO2I2 

I  .  . .  .  . 

I  85  I  80  I  5.5  I  80  80  80 


1954 

Earnec 

1953 

Div. to 

per  shr 

Div* 

Date 

2.04 

1.40 

..70 

2.04 

1.40 

30 

4.55 

1.00 

25 

21.69 

2.00 

1.02 

.60 

..70 

1.02 

.40 

20 

1.92 

125 

20.66 

5.00 

125 

.94; 

.50 

1244 

5.7i; 

1  80 

.90 

2.3* 

1.40 

40 

2.11t 

1.75 

.95 

7.00; 

6,80+ 

3.00 

3.23 

1.00 

.8744i 

19.45 

1.8744 

1.00 

.4.7 

.40 

.20 

1.45 

.60 

.30 

.42 

-40 

.20 

1.79 

.90+ 

.30t 

3.85t 

.20 

.55+ 

1.30 

j - 1954 - Y?ds  —Curr’t  week—  Wk’s 


(Closing  quotations,  March  30,  1954) 


I  23  I  20441  5.2 


2344  2244  2314  4,173 
1014  11014  11014  45 


17.49t  4.00  3.00t  Goodyear  Tire 


I  42  I  374,:  4.8 
,1  00  ,  .30  .  .  . 

>  6>2  6  6.2 
I  134,  13'2  7.5 


8','  6’4! 
7  S' 2 


2014*  1714'  4.9 


32.091:  2.00 
.  .  .50 

1.11  1.00 
3.301  1.00 
2.247  1.60 
17.93i2.50 
.47  ,50 


j  110>4;  109141  4.9  I  11014  11014  11014 
I  109»4  104  4.7  10714  10614  107', 

I  51,:  51  3.7  514  514  51, 

)  43  !  3544:  7.5  43  4044  43 

,  6314  58  6.5  63  62  63 

I  47  I  4514!  .  .  '  4514  4514  45<4 

,  16>41  15  I  6.4  I  16  IS  15 

;  101',  100  '  4.9  I  10114  10114  131 '4 

j  115  I  97  I  3.8  I  114  113  113 

51  4814'  3.9  I  51  5044  51 

7441  7  I  6.3  I  744  71,  744 

i  10' 2  1044i 


24441  1844  6.9  I  2244 

51 '2I  50141  4.9  I  ,.  .  . 

9I2  5  !  6.0  I  8I4 

9','  4'4I  ..  J  7 


B.C.  Telephone  i  39541  35  I  5.1 


Brown  Co. 

Do.  1st 
Do.  2nd 
Bruck  A. 

Bruck  B 
Building  Prod, 
Burlington  Steel 
Burnett 
Burns  A. 

Do  B. 

Burrard  Drydock 
Butterfly  Hose 


CALDWELL 
Do.  1st  I  23 

Do.  2nd  ’,4' 

Calgary  Power  (  103 
Can  Bread  ,3.00 

Do.  B.  I  48 

Can.  Cement  ,  98 

Do.  Pr.  I  .30' 

Can.  Cr.  Stone  i  6 
C.  &  D  Sugar  19 
Can.  Foils  1  9' 

Do  A  I  15 

Can.  Forging  .A.  ,  32 
Can.  Iron  Fndry.  1  20’ 
Can.  Machinery  9' 
Can.  Malting  I  371 

Can.  Nor.  Power  ,  12' 

Can.  Packers  A.  1  38 


I  1214;  8»4'  ■  I  1114  1114 
1  96  I  87  5,5  I  93'4  95 

50'4l  49'4  6.0  I  50',  SO 
1  11’4I  10'2  9.0  I  10'2  9', 


39  I  35'2  4.6 
21',  19' 2  7.3 


22’,  21 '4  2244  14,983 

98  97  97',  .340 

85  85  85  125 

51  5034  5044  710 

64,  6  6  3,490 

:  15  14  IS  IS 

I  10141  944  10  75 

i  2044  2014  3044  2,515 

!  3944  38 '4  3844  1.673 

I  1114  1114  11 '4  3A10 

I  93'4  95  95  120 

I  50',  SO  50'4  540 

i  10'2  9',  9',  125 

I  4.10  4.05  4.05  400 


5.79f  1.50 
...  125t 


2.51 t  1.00 
2.00 
1.79  1.50 

415;  4.00 


1.00  Do.  Prf.  51  4814'  3.9  I  51 

.1214  Gordon  McKay  744l  7  I  6.3  I  i 

35  Do.  A.  i  10'2  1044, 

1.00  Grafton  A.  ;  174,1  17  I  5.6  I  1744  174,  174, 

.80  Great  Lakes  j  24441  1844  6.9  I  2f"  ‘  ‘‘ 

.6314  Do.  A.  I  51 '2I  50141  4.9  '  ,. 

.1214  Grt.  W.  Coal  i  Ol,'  5  !  6.0  I  « 

I  .10  Do.  B.  I  9'4i  4'4I  ..I  7 

...  Grt.  W.  Felt  1  7  1  7  |  . .  7 

Do.  Prf.  '3.25  2.50  1  ..  |  .. 

.50  Gt.  West  S’dlery.  ' 

.10  Greening  Wire  ,4.45  '4.00  *  |  .. 

.30  Guaranty  Trust  '  14'4  134,'  4,5  |  .. 

80  Gurney  12.65  2.00 

.30  Gypsum  '  37 '4!  32441  5.3  1  37 

..50  HAHN  BRASS  I  !T»,  IT,  . 

.20  Do.  A.  1  1514!  1444,  5.4  |  15 

Ham.  Bridge  ;  22  ,  21  ,  . . 

.35  Hamilton  Cotton  J  19  1744  7.4  . 

.40  Harding  Carpet  1  9  I  7141  9.5  8 

.1214  Hartz  I 

.  .  Hayes  Steel  36141  3314  !  4.5  1  35 

.50  Hendershot  14  I  13  '  7.5  I  . . 

.35  Hinde  Dauch  (  33  I  2814!  4.8  I  29 

.  .  Holden  A.  .  7  I  6',  , 

Do.  B.  '.3.00  :3.00  I  . .  I  3.( 

215  Horner,  Frank  -10  9’4 

50  How,  Smith  i  23  I  I9S4’  4.5  I  23 

1.00  Do.  Prf.  I  47  I  44' 41  4.3  I  .. 

.75  Hubbard  Felt  A.  I  I 
1.00  Hudson  Bay  M.  j  43’4'  3714'  98  )  43 


2.87;  1.70 
34.13;  2.00 
1.63  .50t 


1.79;  .80 

2.11;  1,40 


Sicks  Brew. 

Do  V.T. 

Silknit 
Do.  Prf. 
Silverwood  A. 
Do.  B. 

Simon  &  Sons 
Do.  Prf. 

I  Simpsons 
Slater 
Southam 
So.  Can  Power 
Do.  Prf. 
Btand.  Paving 
Do.  Prf. 
Stand.  Radio 
Stanlev  Brock 
Do.  B. 


.  .  Stowell  Screw 
Do.  B. 

Suez  Canal  "J" 
Do.  "F” 

40  Supertest 
2.50  Do.  Prf. 

1.20t  TAMBLYN 
1.00  Do.  Prf. 

.30t  Taylor  Pearson 


23141  5.9  I 
2344:  5.9  I 

18  ,  ..  I 

34 


-Curr't  week—  Wk’s  'il 

High  Low  Close  Sales  Akaitch  .95 
Algom  4.10 


JIO'/,  .15  .Gwillim  .0714 


2444  25 
2414  2414 


10141  10  I  5.8  I  1014  1014  1014 
9141  9  I  4.5  I  . 


I  I544I  14441  3.2  I  1544  15 


I  30141  2914  5.2  I 

I  36  i  3214  5.0  I 

I  130  I  125  I  4.8  I 
,  26I2I  2*141  63)  I 

I  45  I  44  I  3.6  I 

8'.,.  7  I  5.0  i 

7'4i  614'  8.5  I 

5141  5  I  7.8  I 


AmLard  .14  .13 

ANephe  .85  .85 

Am  YK  .17  .1544 

Anacon  3.20  2.80  3 

A  Hur  1325  13.25  13 
Ang  Rn  .30  .21 


Hrd  Dk  .15  .13 

Har-Hib  .1214  .10 
Hdsaga  .1514  .1314 
H  of  Lk  .38  .29 

Heath  .0814  .071, 


SanAnt  ^.60  1.50  1.60 

Shawky  .0814  .08',1  .0814 
k  Sherrit  4.15  3.90  4.15 

I  Sigma  5.70  5.60  5.60 

Sllcano  .16  .1314  .18 

•  Sil  Mill  1.02  .99  1.01 

Siscoe  .42  .38  42 

— IStadaco  ,32  ..12  ‘.32 

Starratt  .1214  .I014  1014 

.0714  Steeloy  .07  .0614  .0614 

.14  Stp  Ro  7.90  7.40  7.40 

12'/,  SudCon  .18  .1614  .1614 

.151'  Sulliv  1.84  1.69  1.69 

.38  Surf  In  .16  .15  .15 

.0714  Sylvan  1.19  1.15  1.15 


7.40  7.40 

•  1614  .1614 
1.69  1.69 

.15  .15 

1.15  1.15 


85  .85  ^^3  ^3^  Taku  .0414  04%  .04% 

15%  .1614  Hollln  1325  13.00  13.25  Jeck  H  2.3S  2.17  2.35 


1514  is  1514  2,575  ^ 

40  40  40  20  Ankeno  40*^2  Ofl 

301,^  30  3OI3  550  Ap  Res  .04^  .rRig 

36  35  36  280  Aquarius  .22  .19 

2314  2214  2314  i'.aOO  Area  .45  .40 


Third  Can.  Inv.  |6.00  4.80 


'  1914'  1814  4.8 
31  I  29  I  4.3 
i  1914.  1914,  .. 

165' ':  165  "J 


17  I  15%'  4.9  I  17  16%  17 

103  I  101  I  4.5  I  10214  10214  10214 

40141  ,'18%|  4.2  I  40  40  40 

45  45  5.3  ,  . . 

9Tgl  BVzl  5.5  I  9^4  9V2 


. .  .  Arjon 
A’stice 
125  Ascot 


191,  .0614 


B.  20 
J  85 

.0614 

.1114 

.06 


.1714  .20  ThLund  .17  .15  .17 

.05%  .06  Tombill  .39  .37  .39 

1.75  1  85  Torbrit  1.34  120  1.34 

.37  ;39  Towagm  .0614  .0814  .0814 

04'i  04'4l'‘  3514  .33  .3514 

2  70  7^'*Tungstn  .25  .20  .24 

28  M  H  “"8  iJ  Al 


15?^  .  3^®  Athona  .09 

3014  29  3014  2.945  .,,  vi, 


Joburkc  .14 
.52  Joliet  .42 


28  ^  17 

U  Ash  4.25 
■06  .06  UKeno  7.20 

.0814  .09  u  Mont  .42 
.1014  .1014  Up  Can  1.17 
.051,  .06  VanRoi  .Oil 


3.83  4.25 

6.25  7.20 


,945  A,.  Yk  19  II '4  1114  Kayr'nd  .07%  .0614  .07  WeedPy  ,35 

•••  ...  noi?  Kenvill  .07  .06  .07  Wekusk  .0514 

_  Atl  Ruf  .08%  .0614  .0814  KAdd  17..50  17.25  17..i0  W  Mai  .05 


AubcIIe  .11 
Aumach  20 


.11  Keyboy  .11 
jj  Keymet  .88 


10  Au’que  .1114  1014  .U'/aKirkLk  ,45 

,„„!Aunor  .200  1.97  1.99  'Kirk  T  .19 


.14  Ventu  17.50  16.25  17.50 
■•J2  Violam.  1.81  1.60  1.81 

•11  WaitA  11.63  10.63  11.63 
,07  WeedPy  .35  .33  .33 

.07  Wekusk  .0514  0514  .0514 

7..i0  W  Mai  .05  .04%  .0414 

.11  W’Tung  .78  .73  .74 

.84  Wiltsey  .0614  .0614  .0614 

.85  Winches  .07%  .06  .07% 

,44  Win^rd  .07  .0614  .0614 

,19  W&CG  8.87  8.63  8.63 


Thrift  Store 


30  I  23%'  4.9 


Tip  Top  Tailors  I  24  I  18  .  2.8 
Tooke  Br.  (New)  40  I  40  I  .. 
Tooke  Prf.  12.50  2.50  I  ..  I 

Tor.  Elevator  14141  13%'  5.5  I 


I  28%  28  28% 

I  24  24  24 

I  40  40  40 

I  2.50  2.50  2.50 


22%  2114  2214  3.430 


365  Loot  .65t  Tor.  Iron 
3.65  Loot  65t  Do.  A. 

4.88;  5.50t  2.75t  Tor.  Mortg. 

3.82;  2.50t  1.20  Traders  Fin.  A. 


Tor.  Gen.  Trust  I  311,1  30%!  ■i-S 


3.82;  2.S0t  1.20 
.59d  . 

17.57  7,00  3.50 

2.23  1.30  ,70 

1.28  .6.’ 

1 .28  .85 

13.7.3;  l.'iO  .75 
.67;  .62',  .40t 


Do.  B. 

Trans  Mount. 
Tuckett  Tob. 

UNION  GAS 
United  Amuse. 
Do.  B. 

United  Corp. 

Do.  B. 

United  Distillers 


19  I  1.6  ,  .. 

I  19'4'  17 

(  104%  101 

3714'  32%1  6.5 
36141  32%!  6.8  ' 
27  I  19141  .. 

137  I  130  I  S.3  I 


18  18  18  100  B-Duq  .50 

1814  181,  18%  15  Beav  L  .60 

■  »  ■  Belleke  18 

37  3414  36%  4,345  Bellete  4.00 

35  35  35  100  Berens  .50 

25%  24%  25%  4.810  Beta  G  .22 

. • .  Bevco’rt  .23 


,„„'Aunor  .200  1.97  1.99  Kirk  T  .19  .15  .19  W&CG  8.87 

'““lAv-hnna  19  to'l  12  Klondik  .10%  .0814  09  Winora  .09 

Kristina  .26  .21  .26  WrHarg  1,86 

410  Bag  mac  .141a  -'SI,  1414  Labrad  9.45  905  9.40  Yale  Ld  ..30 
■  Barnat  1.24  1.15  1.18  LDufau  .71  .62  .70  Ycliorx  ,07 

*  1®®  LkLing  .1614  .1514  .1514  YkBear  1.37 

9?2!rP“  ,  Osu  ,20  .1814  .20  Yukeno  .19 

LShore  5.60  5.50  5.60  Zenmac  .21 
493  Base  M  .17  .14%  .16  LWasa  .22  .22  .22  C 

.  La  Luz  1,48  1.41  1.43  -  .n 

'  ini  ^  'ii  '^9  ’12  Lamaq  4.25  4.00  4.25  ^29 

IM  B-Duq  .50  .34  .44  LapCad  .05',  .0514  .05%  Hn 

52  ??,  'Y?  Lapaska  ,04'4  .0.3%  03%  vfikn^C 

.  . Belleke  18  14%  .17  Lavalie  07i'  nsa'  n7iJ  ^ukonC  ..52 


22  22 
L41  1.43 

4.00  4.25 


3614!  33141  4.S 
14  I  13  '  7.5 
{  33  28%;  4.8 

i  7  1  6',  .. 

•3.00  :3.00  I  ..  1 
.  10  9% 


29%  2914  20'4 
3.00  3  00  3.00 


23  I  19%  4.5  I  23 
47  I  44'4i  4.3  I  . . 


57  I  51', 
46',  37', 


4.90  4.90  4,90 


Humberstone 
Huron  &  Erie 
Hydro  Elec,  C 


I  128  !  125  I  4.5  I  128  128  128 

:4  85  4.00  I  7,1  1  4,50  4.50  4.50 


8.19 

3.00 

1.50  United  Fuel  A.  1 

2.92 

1.00 

Do.  B.  J 

1.79 

1.00 

25  United  Stl.  Corp.  ? 

, . .  VAN-ALLOYS  S  / 

885 

3.00+ 

2.00+  Viau  1 

.1244 

.1244  Viceroy  1 

3.92 

1.25 

3144  Virg.  Dare  J 

1.03 

1.00 

.35  WABASSO  COT.  ) 

6.63 

3.75+ 

1.50  Walker,  Hiram  | 
Wateious  Eq.  1 

.60 

.60  Do  Pr.  1 

1.72; 

.80 

.30  Watson.  Jack 

2.97; 

1.40t 

.30  Westeel  | 

2.05; 

1.00 

25  West.  Can.  Brew.  ■ 

7.19; 

1.00 

1.00  West.  Grocers  | 

.37%'  3.3  !  .3.8  I  .3614  .36  36% 

12  I  10  .  6.4  !  . 

10  I  10  I  6.4  I  10  10  10 

29%:  28  I  5.3  I  . 

14',  12%  4.5  i  1314  13%  13% 

.59%:  .^614!  5.1  I  5914  59  %  59', 

2714  24  4.0  I  2514  25  25% 

12’4!  ll%i  8.1  I  12  11%  11% 


Bibis  .1114 
800  Bidgood  .07% 
....  Bobjo  .29 
100  Bonvill  .18 
....  Bordulc  .07% 
440  Boymar  .16 
.  •  ■  Bralor  4.00 
1C5  Bralsa  l.,30 
45  Brewis  .08% 
555  Brihin  2.35 
BruolR  1.80 
.  •  Brunhu  .10 


.05', 

.0544 

.054, 

,04'4 

.03% 

.03’4 

.0744 

.061, 

.0744 

.67 

,65 

.66 

.14 

.11 

.11 

.76 

.70 

.76 

.49 

.41 

.47 

,19 

.14 

.18 

.61 

1.55 

1.60 

Curb 

Bulolo  6  00  5.85 

Pato  3.95  3.95 


1.59  LkLing  .1614  .1514  .1514  YkBear  137 
.  61  L  Osu  ,20  .1814  .20  Yukeno  .19 
1'59  LShore  5.60  5.50  5.60  Zenmac  .21 


■“2  La  Luz  1,48 
Lamaq  4.25 
n  LapCad  .05', 
Lapaska  ,04'4 
'  t  il  Lavalie  .07% 
3-55  Leitch  .67 
.56  Lexind  .14 
•’9  LLLac  .76 
Lorado  .49 
Louvic  .19 
<  Macass  1.61 
•f°,  Doris  .00% 
'nTi','  Macdon  .,58 
•y'  ’  Macfie  .1.3 
-•i?  Macken  ..35 
Y  MacLd  1 .35 
*'091'  Madsen  1.75 
,  08%  Magnet  .07 
Malart  1.45 
LyO  Man&E  .03% 


5.85  5  85 

3.95  3.95 

4.30  5.00 


OIL  MARKET  RECORD 


Brunsm  ioeii  ;07%  .■o714E®;;^'S'>  .06%  .05  ^ 


20  '  6  .3  I  . 

12', 

100',  4.8  10.3  102 


I  10.3  100',  4.8 

.3.00  2  95  I  3.3 

1  48  47  5.4 

98  84  .3.4 

t  .30',  28',  4.4 


9',  8%  8.2 

57141  53',  5.3 
12',  10  I  5.0 


2(P  20 
8’,  8’. 
56',  56', 
1114  11% 


Can.  Perm.  Mtg«. 
Can.  Safeway 
Do.  5T. 

Can.  Starch 


Can.  Vinegar 


'  33'4I  3114  4.5  I  33 


57  5i  I 
24  I  22  I  1.2 


3.067  1  2.5 
s.is;  2.50+ 


•as;  1.00 

1.87;  e.io 
1.7*;  1.00 
•  .7*;  1.75 


CDN  .\RENA  ;  75 
Cdn.  Bakeries  1  12% 
Con.  Breweries  I  24’, 


.84 

1,0.7 

125 

1.20 

1.74 

1.70 

•.882 

1.00 

1.38 

4..70 

17.35 

12.00+ 

)..S1 

1.25+ 

1.08 

,10 

S.91 

.80 

1.49; 

1.00 

V232; 

7.00 

•25 

8.00 

.84 

.75 

S.16d 

30t 

.05 

1.08; 

.50 

8.00 

5.00 

4.00 

•.08t 

l.,V) 

■  .20 

2.,V) 

1.57 

1.00 

•.09 

.70+ 

•.21 

1.00 

17.38 

5.00 

8.81 

1.00 

.90 

-.774, 

#.78; 

2.00 

5.48 

1,00 

•.98 

1.50 

7.00 

•.is; 

80t 

8.65; 

1.30+ 

8.70; 

1.05’ 

.33; 

I33t 

..'Mi 

1.04 

1  00 

.63  Cdn.  Bronze 
50  Do.  Prf. 

00  Cdn.  Canner.s 
AO  Cdn.  Car  &  Fdy, 
25  Do.  A. 

.30  Cdn.  Celanese 
A5  Do.  *1  Prf. 

4.3%  Do,  1%  Prf. 

Cdn  Chem.  &  C. 
Cdn.  Convert. 

Do.  B 

Cdn.  Colton 
Do.  Prf. 

Cdn.  Dredge 
25  Cdn.  Fairbks.  M. 

Cdn  Food 
25  Do.  Prf. 

Do.  A. 

nOr  Cdn.  Gen.  Elec. 


.30  27%  6.5 

18',  16',  4.7 

201,  18%  4.9 

24’,  19  ,  5  1 


I  15  I  1.3 
,  57' 4  511 

I  24’,  22' 
.3,75  ,3.00 


1  i6i% 

1011,4 

ioi% 

35 

1014, 

101', 

1014, 

10 

1  24 

23', 

23% 

150 

!  12', 

12', 

12', 

585 

14’, 

U 

14’, 

175 

*31, 

63’, 

*.7’, 

20 

24'. 

Z7’, 

24 

7.035 

.75’, 

.L7 

.L5 

15.7 

102 

102 

102 

5 

29', 

28', 

29 

965 

17’, 

IS’, 

17 

M5 

20', 

20 

30 

685 

231, 

27 

271, 

460 

33’, 

33 

33', 

228 

.5]',  51',  SI ',4 
23',  23',  23', 
.3  15  .3.1.5  .3.1.5 


Cdn.  Gen  Inves.  .  26  1  2.3%, 

Cdn.  Gen,  Secur.  I  . . 

Cdn,  Ice  Mach.  ! . 

Do.  A.  •  101,  lO', 

C.IL.  !  41','  35  I  2.5  I  41 

Do  Prf  i  165  ,  162  4.2 

Cdn.  IngersoU  l  80  l  75  8.5  70 

Cdn.  Int  Inv.  Tr.  .  10%:  9% 

Cdn.  Locom.  !  1914 '  14  i 


40%  40%  1,350 


.06  Cdn.  Marconi 

12',  Cdn  Oil 

4.00  Do.  8<7r 

2  50  Do.  3'r- 

2.00  Do.  40}. 

.75  Cdn.  Pacific  Rl. 

,  .  Petrofina  Pr. 


5.90  4.55 

,  17  I  12’, 


16  15',  1314 

1  4.85  4.75  4.73 


15%  13%  2,135 


1152  I  . . 

I  100  I  4.9  103  102  103 


l.oo;  1.00 
lAO  1.00 


64  1..50 

lASt  L33t 


Cdn.  Salt  ,  7%  7 

Cdn.  Silk  1  12',  11 

Canadian  Tire  |  .55  43 

Do.  Prf.  20',  20 

Cdn.  Utilities  j  10]  99 

Cdn.  Vickers  i  21  17 

Cdn.  Wallpaper  '  10',  6 

Do.  B  I  10’4  6 

Cdn.  W.  Lumber  '  12  10 

Cdn.  Westingh'e  !  69  I  65 

Cdn.  Wireb  Box 
Do.  A.  1  4.3  1  .34 

Casmont  Prf.  !  '0.3  iC2 

CatelU  A.  l  14  1  1.3 

Do.  B.  I  2.3  I  20 

Chartered  Trust  1  43  '  40’ j 
Chatco  Steel  .5.00  4.10 

Do.  Prf.  !  5%  5 

Chat.  Gai  ,11  lO: 

Circle  Bar  ‘  5  5 

Do.  A.  !  8’4I  8 

Cl  Neon  A.  ,.3.85  3.40 

Do.  B.  |.3.60  3.30 

Do  Prf.  1  46  39 

Coch.  Dunlop  i  15  '  1.3 

Do.  A,  I  13%,  15 

Do.  Prf. 

Cockshutt  I  11’,  7 

Coghlin.  B  .1.  1.3’4  13 

Comb,  Enterprise  7’,  6' 

Do  Prf  '  85  83 

Com.  Alcohol  3.90  3.65 

Do  Pr.  6  6 

Conduits  '817 

Cons.  Bakeries  8',,  8 

Cons.  Diversified  ,  80  75 

Do  Prf.  23',  23 

C.  Min.  &  Smelt.  26'.,  21' 


1  24’, 

201,  6.4  2314 

22',  23», 

.8.890 

16% 

12  18 

15’,  151, 

1.495 

2.75 

2.50  ,  .  2.50 

2.50  2.50 

50 

7  4, 

7  j  ..  1  .... 

12', 

11  '  .  1  , 

55 

45%  1.5  :  48', 

484  ,  48% 

25 

20', 

20',  4.8  i  . , 

10] 

99  4.9 

21 

17  5.0  I  191, 

19',  19’4 

LOGO 

10', 

6’,  .  .  10', 

9  10', 

200 

10’4 

64,  .  1  104, 

9  104, 

500 

3.85  3.40  I 
3.60  3.30  I 


7',  5.0  ' 
13 ',4  7.0  I 


4J8t  2.62’,  1.50t  Cons.  Paper  , 

.43’,,  ..32',4  Cons.  Press 

Do.  B 

U6  .80  Cons.  Textile 

•8.47  1.00  Do  Prf. 

.98  .80  40  Con.  Gas  I 

J.06  1.50  ,37’4  Con.  Glass  i 

1.34;  .85  Corby  A.  < 

1.343;  .8.5  Do.  B.  I 

I. 47?  .50  12',  Cor.  Paper  Box  I 

UMt  9-00  1.25  Do  Prf.  «  1 

.99  .70  .17’%  Cosmo.= 

.97;  Craig  Bit 

J. 77;  60  ~  ■ 

4.98;  2.00 


23',  23  6.4 

26'.,  2174  4.5  1 
4.5’il  40', 4  3.0 


83',  831,  83', 
3.90  3.30  3.90 


26',  23%  26’,  11,405 
45’,  45',  45’4  3,560 


6  I  ..  I 
19’4 

16%!  4.0 
24>4!  5.4  i 


<  12',  10%  7.5 

I  11%:  10  i  7.8 


7.8  11 

5.0  1  914 


10’,  11 

9%  9% 


Crain 

Crown  Cork 


121,  4.6  I  13% 
.36  !  5.1  !  41 


5.00 

2.50  Crown  Trust 

'  1.70 

no 

S.8 

2.40 

95  Crown  Zellerbk. 

i 

34 

i  4.7 

4.20 

4.00 

1.05  Do  Prf. 

Crows  Nest 

] 

80 

1  5,0 

3.50 

.75  DAVID  FHERE 

1  44 

43 

7.3 

1.50 

.3744  Davis  Leather  A. 

'  13’, 

13 

10.8 

Do  B 

.8.00 

3.50 

1.00 

De  Havilland 

1I.25 

1.20 

I  •  • 

.45 

.25  Disher  Steel 

1  8 

8 

1.50 

-774,  Do.  Prf. 

1 

1.70t 

.30  Dist.  Seagram* 

1  30% 

2614  6.0 

.63 

.48+  Dom.  Bridge 

1  17 

154 

3.7 

Dom.  Coal  Pr, 

8% 

1314 

74 

.80 

.40  Dom.  Corset 

101 

•  !  6.2 

AO 

t.os;  i.oot 


4Jlt  2.50 
4.48  4.00 


t.«s;  i-w 


Dom.  Dairies 
Do.  Prf. 

Dom.  Electro 
.70t  Dom.  Engingeer. 

.20  Dom.  Fabric 

..30  Dom.  Foundry 

2.25  Do.  Prf 

l,02’,t'Dom.  Glass 
.35  Do.  Prf. 

..SO  Dom.  Magnesium 


5%!  4%  .. 

17  14  i  .. 

5%  4.90  I  .  . 
25%  2114'  4.1 
10  9  8.4 

15%  14  :  4,2 

100%  991,'  4.4 


411,  .igii,  4]i^  3,280 


;  13%  13',  13', 
I  3,75  3.75  3.75 


28%  28  281 

16'«  IS'4  16 
7%  714  71 

13  13  1.3 

5  S  S 

15  15  15 


2114!  4.1  I  25  2,3  25  775 

9  8.4  !  9  9  9  25 

14  :  4,2  I  1414  13’, 4  13’,  3,065 
991,'  4.4  !  10014  10014  10014  175 
.35%!  3.8  I  3914  39  39  430 


16'4!  15%l  4.5  I 
14141  11%  ..  . 


40 

Dom.  Oilcloth 

.72 

27',!  .  1 

Dom.  Scottish 

13  1 

n%i  5.0  : 

Do  Prf. 

48  1 

46  1  5.4  1 

2.00 

Dom.  Square 

66441 

66  1  6.1  1 

,50 

Dom.  Stl.  &  Coal 

tl’,1 

914  9.2  1 

15 

Dom.  Stores  ; 

■204,1 

18441  2.9  1 

.10 

Dom.  Struct.  StL  1 

33%  1 

20  1  1.8  1 

20 

Dom.  Tar 

9  1 

71,41  4.8  1 

.30 

Do  Prf. 

22  1 

20%’  4.6  1 

.30 

Dom.  Textile  . 

744I 

8  1  .8.5  1 

8.50 

Dq  Prf.  I 

141 

140  1  4.9  1 

Dom.  Woolens 

3.50  2.00  1  ..  1 

iDon'l  &  Mudge  I 

Do.  B.  Prf. 

2'4 

2'',  1 

.80 

iDonohue  ] 

18  1 

15’4I  6.5  ! 

Dow  Brew,  i 

23441 

184ii  .. 

...  E  KOOTENAY 
. . .  Do.  Pr. 

East.  Steel 
.30t  Eas.v  Wash. 

A5  E(x>n.  Invest. 


|3.05  3.05 

66  65 

!  6141  4 

1  614  5 

I  27  I  25 


15%l  6.5  !  17%  17%  17%  800 

16%|  ..  :  23<,4  23%  23%  5,830 

05  t  ■  ■  I . 

65  10.3  ! . 

4%!  .  I  5.00  4.60  5.00  750 

5141  9.1  I  8  6  6  100 

25  i  5.3  I  27  26%  26%  475 


i.eo; 

.80 

IMPERIAL  OIL  1 

35  I 

28 

1  2.6 

1  33 

31’4 

32’, 

!  .70; 

•47’, 

17', 

Imp.  Tobacco  ' 

10',! 

9 

1  4.9 

:  91, 

9 

9% 

9  40; 

.29 

3% 

Do.  Prf.  1 

6%i 

8 

1  .. 

1  614 

6I4 

6% 

1  9.40+ 

1.00 

..50 

Do.  4%  1 

25441 

22 

1  4.0  1 

1  25 '4 

2414 

24’, 

i  3.14; 

1.20 

.30 

Imperial  Varnish 

21 

21 

5.8  , 

j  6.30; 

2.00 

.6244 

Indus.  Accept. 

3944 

34' 

4!  8.5 

39 

38’, 

39 

21.19; 

5.00 

1.25 

Do.  5%  I 

974,1 

964! 

li  5.0  1 

21.19; 

4.25 

1  06', 

Do.  4',%  1 

84'- 

84 

1  21.19; 

1.15 

.50 

Do.  $2 

43441 

39 

1  4.8  ! 

434, 

424, 

43', 

21.19: 

1.62', 

.374, 

Do.  $1.50  1 

3814 

344 

4  3.8  1 

3814 

38', 

38’, 

11.20?  2  00 
14. 11;  1.40 
7.00 


91  .',57;  5.00 
...  5.50 


1 

i  2.31 

1  05 
.10 

.45 

.10 

1  17 

1  50 

.75 

3.85 

1.60 

120 

35.31 

4.50 

225 

55.98 

4.00 

2.00 

3.54; 

2.35+ 

.50 

194.00; 

7.00 

3.50 

28; 

2.08; 

120 

6.44; 

3.00 

.75 

4.00 

1.00 

l.-is; 

1. 00 

25 

20.50 

2,40 

120 

1.69 

1.40 

25 

1  7.58 

1.40 

70 

1  .88; 

.30 

.13 

I  76 

1.30 

.73 

6.98 

3.00 

1.50 

2.72 

1.00 

.V) 

7.00 

3.50 

*20 

4.25+ 

.75 

1  37; 

.*0 

.60+ 

3.75; 

2.12’', 

.374 

1.8* 

1  no 

..V) 

2.05; 

1.60 

40 

27.16; 

7.00 

1  75 

2.47 

.60 

.60 

3.47 

,69; 

.*0 

.60 

I. .70 

l.to; 

80 

20 

327 

.50 

.15 

148 

.50+ 

.13 

3.88 

200 

1.62 

60 

'.15 

4.60; 

1.50 

'.374 

4.60; 

1.50 

274 

,18; 

15 

121 

1.00 

20 

4.95 

loo 

43.48 

5.00 

1.25 

3.34; 

2.75+ 

.50 

78.30 

20 

.124 

2.19; 

.80 

20 

3.68 

1.00 

.50 

21.30 

5.00 

2.30 

16.35 

9.00 

6.00 

1.30; 

1.00 

.30 

1.21; 

20 

14.74; 

5.00 

2.30 

96 

60 

.30 

.15 

,12's 

7.80 

.60 

.30 

4.31 

.60 

.30 

2.71; 

1.00 

25 

121.99; 

4.00 

2.00 

. .  .  tnglis.  John 
ingersoll 

.45f  Intercity  Bak. 

.70  Inter.  Bronze 
.75  Do.  Prf. 
lAO;  Inter.  Metal  A. 
2A5  Do.  Prf. 

2.00  Int.  Milling  Prf. 
.50  Inter.  Nickel 

3.50  Do,  Prf. 

. .  Int.  Paint 
.60  Do.  Pr. 

.75  Inter.  Paper 
1.00  Do.  Prf. 

A5  Inter.  Pete. 
lAO  Inter.  Power 
A5  Inter.  Utilities 
70  Do.  Prf. 

.15  Interpro  Pipe 
Interpro.  Utilities 
.75  Invest.  Found. 

1.50  Do.  Prf. 

.V)  JAMAICA  P  S. 
!.50  Do  Prf. 

.75  Johns  ManvilU 
.60t  Journal  Pub. 


.50  Do  A. 

70  Do.  Prf. 

1.75  W.  Kootenay  Pr. 
.50  Westons 
1.12%  Do.  Prf. 

.60  Wilsil 
.17%  WiUon,  J,  C. 

.  .  Windsor  Hotel 
Win.  cent.  Gas 
Win  Elec  Prf. 
1.3714  Woods,  G.  H. 

...  Woods  Mfg. 

...  Wool  Comb. 


40',i  40%'  1.8 


39%:  34%l  2.6 
991,  9514  4.6 
19%!  181,1  6.1 


I  54  52  54 

I  4.40  4.40  4.40 


60  Rriincin  ‘i? 'is '*  ’Vei'i' Mai'ben  .14 
ou  Brunstn  .17  .lo  •15%iMarpii<;  11 

20  Brunw  10.25  9.50  10.00  -ii 

Buffadi  .06  ,0514  .05%  ™  '2?; 

420 !  Buff  An  .67  .64  .64  E!”'" 

Buff  C  .18  .16  .18  oj  AX 


Ac  Gas  .15  .IS  .l.S 

A.ia<x  .77  .75  .77 

IKO  A’mont  1.20  MO  1.15 

ALeduc  .25  .22  .25 

Amurx  12.25  12.00  12.00 

111-  Anchor  .07%  .06%  .0714 
Ang  Cn  5.30  5.00  5.30 

]  27  BSelA  5.15  4.90  5.05 

I’gg  Banff  2.55  2.40  2.55 

'07  Bata  .25  .23  .23 

l'77  Britalt  4.40  4.05  4.10 

031!,  BrEmO  .34  .29  .31 

•^'“Cal&E  11.85  11.75  1185 
•10  Calnort  .21  .19  .19 

'.10’b  CaIvnC  5.20  4.75  5.03 


BuffRL  .04%  .04 '4 
Bulldog  ,11%  .11% 
Bunk  H  .10%  .10 
Calder  .21  %  15 


i‘nn  '“  Marcus  .11  .09  .1014  Y 

IMaritim  .50  .40  .50  COLnd  J.30 

•^'“l.Martin  .03%  .03%  .93%  lyl  2.6o 

Maybm  ,12  .1!  .11%  CSOil  10.25 

•  18  Kt,.).,,,  cj  nA  AA  Cl  nn  Do  Wt  3.40 


67%  70 
34%  34 ',4 


37  36',  37 

99<4  98%  99'.; 
19<,4  19',,  19<4 


•  32  I  30  II. 6  {  30  30  30 

8741  7  !  ..  I  8’,4  8',4  8'4 
:  100%!  97  I  4.9  100’,4  100%  100',4 
I  99  I  98'4,  S.5  I  99',  99',4  99',4 


YORK  KNIT.  A.  !2.75  2.50 


6  1  4%!  ,  .  I  4%  4%  4%  100 

16<4:  16  I  9.1  !  16  16  16  200 

33  29  ,  6.n  30  29  29'.,  185 

9914  96  I  4.3  1 99',4  99%  9914  .50 

82  82  I  4.8  1  . 

37%  3414  6.5  I  37%  36’4  37%  6,805 

132  128  ISA'  131  130%  131  155 

12%!  9  ,  . 

23  I  24  ..  I  24  24  24  15 

60'4  54  5.0  f  60<4  59  60>4  1,840 

99',  96% 

23»«'  18%I  4.5  I  21%  20’i  21%  1,345 

85  I  78  3.0  I  80  79  %  80  285 

31%  28'4  4.8  I  29  28',  28'4  750 

33  30%l  4.3  I  311,  31',  31%  115 


I  33  30%l  4.3  I 

1  25%  20’4  1.3  I 

i  27  I  26  I  5.5  i 

.  57  I  50  I  5.3  1 


12.04 

1.50 

.75 

Do.  6%  ) 

12.04 

1.25 

.624i 

Do.  5%  1 

BANKS: 

1.95t 

1.20+ 

23 

Bank  Can.  Nat.  1 

1.93 

1.20+ 

.60 

Cdn.  Bk.  Com.  j 

1.99 

1.30; 

.60 

Dom.  Bank  1 

2.00 

1.30+ 

.60 

Imperial  Bank  t 

1.96 

1.40+ 

.30 

Bank  of  Montreal  • 

2.01 

1.80 

.80 

Bank  of  N.S. 

2.47 

1.40+ 

25 

Royal  Bank  j 

2.17; 

1.70+ 

.65+ 

Bank  of  Toronto  , 

I  Calder  .21  %  15 

" '771 !  Callinan  15  13 

linlCamCh  2,70  2.35 

CamRL  8.00  7.50 

CColI  8.90  8.25 

■  ein  I  CMalart  .42  40 

ars  IC  Home  2.18  1.96 

75  Cariboo  ,84  .80 

iCassiar  6.50  6.15 

"25  Castle  2.60  2  60 

2  4.S0  CentEx  3.45  5.15 

’l90  CentPat  .75  .75 

lOiCentPor  16  .16 

iCentLk  1.11  1.01 

10  Centrm  .08  .07 

i  Chambr  .20  .18 

.  ChemR  1.81  1.71 

. iCheskrk  .05',  J15 

1  one  Chester  ,31 ',,  ,30 

ChibEx  .49  .-% 

.’■•  ••  Chimo  1.26  1.13 

.  Chrom  2.50  2.00 


•fj  Maybm  ,12  .1!  .11% 

•i?,,  Mciny  64.00  64.00  64.00 
yLL.McKenz  .36  .35',  .33  CAdOil  .45 

■ii  ’.McMarm  .09',,  ,07'i  ,00  C  Atl  O  6.2o 

.10  vTAiir,.—  11  11  C  Decal  72 


'  McMarm  .09',,  ,07'4 
VIeWatrs  ,13  11 

Mentor  3  30  3  30 

Merrill  .24',  .24 

Meta  Ur  12',  ,09 

Mindar  1.90  170 
MindaSe  12  ,10 


.IS  CAdOil  .45 
00  C  Atl  O  6.25 
111  C  Decal  72 
30  CDevP  1.80 
24',C0&GR  ,77 
12  ICPLP  1.63 
05  CWlllis  2  78 
,l]i-  CentL  2,25 


4.15  4.15 

2.60  2.65 

9.45  10.00 
3.23  3.40 

401 2  ,43 

5.60  6.10 


,  MimCp  11,67  11,23  11.67  ChartO  1.6a 

L97  Moneta  .44.  .44  .44  C  Allen  .23 

.  Nat  Exp  .27  26  .36%  CCordsn  ..34 

Negus  .11  .00', i  .oo'i  CECrest  .46 

2®0  NeiLab  1.83  1.47  1.86  C  Peak  .16 

®'l®  NAIgcr  .09’,  .08'i  .09’,  CWPet  1,35 

•jy  New^id  .5.3  .42  .43  Davison  .80 

,  ‘S  NewCal  ,70',i  .57  .69  DelRio  2.05 

110  NDavies  22  .20  .20  Dev  L  1.80 

.08  NDelhi  1,00  .32  .84  DomeE  6..35 

.20  N  Dick  2.90  2.62  2.90  Dragn  O  ..33 

1.80  Do  wts  22  20  .21  Duvex  .18 

■05',',  N  Fort  .35  ..33',  ..36  EIPenRy  .06! 

•50  INGoldv  .15',i  .15  . 15', i  Fargo  1.97 

•49  NHarric  .26  .25  .26  FedPet  5.00 

1.23  NHugM  .07",  .07  .07  Gaitwin  ,19 


5.35  5.40 

.28  ,.30 


..36  EIPenRy  .06',i  .06', i  .06',i 

. 15', i  Fargo  1.97  1.8.3  1.92 

.26  FedPet  5.00  4.50  4.85 

.07  Gaitwin  ,19  .18  .19 


Cit-Lar  .06%  .06%  .06%%;  Kelor  .16 


JN  Ja.son  .08'.,  .07',^  .08  GasExpl  .68',i  .61 


35%'  32%  3.6 
33%  31'/,;  4.0 


29  29 

35  35% 

32',',  32<« 


,7c 'Cobalt  1.07 

1.550  .75 


1.05  In  Lagu  .06% 
.75  iNLarU  1.28 


24’,  23’i  24’,i  8.713 


i.WT  .ov  imperial  .oanK  r  •*«  i  i  '  r'ctinma/* 

^6  1.40t  .30  Bank  Of  Montreal  i  39U:  353^3.8!  39^  373^  39V4  1.225  jColomac  06*2 

01  1.80  .80  Bank  of  N.S.  ,45  :  40  4.2  ;  44',  43',i  43’,  1.750  Con  ag  1.65 

47  1.40t  A5  Royal  Bank  |  44  I  37'i’  3.3  I  42  41  41%  1.930  jConiam  .42^ 

17l  1.70t  .65f  Bank  of  Toronto  ,  444i;  41'.,  3.9  1  44  43’,  43’,  I  cDisw*  2  20  ^ 

C  Gillies  '29 

Earned  per  share  shows  earnings  in  company's  fiscal  year.  ;  Indicates  CDenisn  .47 


115 1  Coin  Lk  .07%  .07',,  .07%  Nwlund  .18 

230'Coldstm  .19  .14  .14  N'  Marl  ,07 

oAcICoIomae  1)6"..  .05  05  w  lUArr 


.13  GenPet  5.80  5.60  5.60 

.06%  Do  A  5.75  5,40  5,50 

1.26  GPlain  16,00  14.87  15,87 

.18  Gridoil  6.60  6.30  6.40 

1.30  1.32 


.05  .05  N  Morr  .13 

1.65  1.65  In  Myla  .23 

.41  .41  iNewn'th  .06 

07',  .07',;  N  Richfld  .12', 

1,90  2.16  N  Rouv  .05 


Earned  per  share  shows  earntngs  in  company  s  iiscai  year,  r  inoicaies  uuenisn  .47 
fiscal  1953  (July  1,  1953  to  June  30,  1954).  All  earnings  not  so  marked  refer  to  CG  Arr  .26 
period  previous.  •  Dividends  are  amounts  paid  during  calendar  1953  which  c  Gnay  .35 
may  or  may  not  coincide  with  company's  fiscal  year,  t  Includes  extras.  CHalliw  38 
B  When  there  has  been  no  trading  during  week,  the  current  price  is  the  c  How  2.95 
'bid'  quotation.  A  Asked  quotation,  d  Deficit.  _  _  CMosh  1.22 


(  25%  I  20%  6.5 


LABATTS.  J 
Lake  of  Wood* 
Do.  Pr. 
Lambert  A. 

Do.  B. 

Lang  &  Son 
Langley  Pr. 
Laura  Secord 
'Lauren.  Accept. 
Do.  B. 

Lawson  Jone* 
Do.  B. 
Legate 
Lewis 
Lindsav 
Do.  Prf. 


16',  S.l  1  19’,  19 
,  28%;  5.2  i  31  ,30 

133  ...  ,  ... 


Il%!  lOlil 
12  12 


11'.^  11>^  W't 

10%  ioii  10% 


Free  Market  Rates  of  Non-Commercial  Cash  Payments 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  IN  TERMS 
OP  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


tS’il  5.6  I  15  t4», 

lO’i!  4.5  I  12'i  12 
13  I  3.8  i  16',  16 


22', i  20',,; 
20  I  18  i 


'  140  140 

I  42  I  37’^  3.8 
I  47  I  39%  3.4 


20',  20',  20', 2 


London  Can.  Inv  13.30  3.00 


11  28 

1.00 

.90 

2.86 

.50 

.50 

21 

,10 

.04 

2.18 

.04 

.22 

.13 

4.42; 

2.00 

1.00 

3,49; 

1.25 

.624i 

1  76 

.33 

.25 

1.60 

1.00 

2.72 

1.00 

.50 

2.99 

1.20 

.40+ 

2.99 

1.20 

.40+ 

.90 

.50 

32.76 

4  30 

2.25 

2.00 

1.65; 

.80 

.40 

2.31 

1.75 

1.73 

1.60 

.80 

224; 

I.IOt 

70+ 

33.92; 

1.00 

.50 

1.33 

loot 

.60t 

4.17;  1.50 
.75  .68 


1.42+ 

1.20+ 

.30 

2.61 

1.10 

.30 

3.14 

2.50+ 

1.50+ 

4,78; 

4.00 

.75 

1.98+ 

1.50 

.30 

66.46; 

7,00 

1.75 

1.25 

1.00+ 

.60+ 

5.36 

1.10 

.90+ 

.39; 

5.87 

2.90 

1.50 

1.83 

.80 

20 

4.83 

.61 

1.40 

.35 

421 

3.00 

120 

31.28 

6.00 

.25 

3.00 

3.12 

2.00T 

1.00 

1.89 

1.45t 

23 

2.20 

2.00 

.30 

32.09 

6.00 

3.00 

13.04 

3.00 

1.50 

i.Ts; 

l.OO 

25 

.  .  MacKlN.  STR.ST.  |  44 

1.25  Do.  Prf.  ,  .. 

.50  MacLaren  P.&P.  i  60 
.12',  MacMillan  A.  ,  19 
AO  Do.  B.  I  19 

.50  Mailman.  Prior  1  18: 

2,50  Do.  Prf.  34 

6.00  Man.  Sugar  I  103 

.30  Maple  Leaf  Gar.  I  17 
Maple  Leaf  Mill.  !  8 

2.30  Do.  Prf  1  93 

.15  .Mass.  Harr,  Ferg.  |  3' 

12'j  Maxwell  I  5: 

.30  McCabe  Gram  '  13 
30  Do  B.  I  13 

25  McColl  Front.  1  30 
2.00  Do.  Prf.  (  96= 

Melchers  ,4.00 

10  Do,  Prf.  J  10' 

Mercury  Mills  2,50 
Mersey  Paper  1  91 

Mex  Light  I  8' 

.50  Do  Prf.  1  9: 

.04  Mica  11.45 

Mid.  &  Pac.  I  27 

Milton  Brick  ;1.90 

1.00  Min.  &  Ont.  3P 

.62%  Mitchell  J.  S.  j  37 
.25  Mitchell  R.  (new)  ,  16= 
Mod.  Containers  ,  14 
.50  Do,  A  t  17' 

.40+  Molson  A.  1  24' 

.40t  Do  B.  J  24 

Monarch  Knit.  j  9! 

2.25  Do.  Prf.  I  ... 

Mon.  Mortg.  (  36 

.40  Mont.  Loco  <  16= 

Mont.  Rririg.  1  38 

.80  Mont.  Tel.  I  60 

70+  Moore  Corp.  J  28' 

.50  Do.  Prf.  I  26' 

Morrison  Br.  6' 

.60t  Mt.  Roy.  Rice  I  13 

.12 ',i  NAT.  DRUG  !  10' 

.15  Do.  Prf.  I  13' 

AO  Nat.  Grocers  1  12' 

.75  Do.  Prf.  29' 

.34  Nat.  Hose  B.  J  7' 

,75  Nat,  Steel  Car  1  26' 

.30  Nat.  Trust  1  31 

.30  Nfld.  Light  I  24 

1.50+  Niagara  Wire  40 

.75  Noranda  I  64' 


60  I  54'.,  3.8  I 

19  I  17',  2.8  ( 

19  I  nii!  4.3  I 

18%  13.',,,  .. 

103  I  100  I  8.0  I 

17  I  15',,  5.5  I 

8  17  6.3  I 

93  90  I  5.3  I 


'  13  I  12',.  4.5  I 

I  13  I  13  4.5  I 

J  30',ii  26',ii  3.5  I 

!  96%!  90  I  4.2  I 

,4.00  ,4.00  ,  . 

,  :o’,  10  I  ..  ' 

2,50  .95  I  ..I 

:  91  I  85  I  1.2  I 
!  8%.  7%.  ..  I 

I  9'4  S'i,  5.3  I 

11.45  1.45 

1  27  I  14V,!  .  .  I 
;1.90  1.75  I  . 


27i>i  6.4  I  31%  ao 


14  i  llli'  8.3 
17 'i  15  5.8 

24%  23  i  5.0 
24  I  23>,.  5.0 
9’,i  7  ,5.2 


60  I  58  I  2.7  I  ,56 

28%  24%.  4.4  I  27 

26',i!  24',!  . .  I  . 

6'ii  5',,  .  .  I  6 

13  I  12  I  8.1  I  12> 


OGILVIE 
Do.  Pr. 


I  31!,:  30'il  4J8 
135  1.50  4.6 

J  24  I  22%!  .. 
1  25  '  22!.,l  .. 


2.68;  2.00  too 

. . .  4.00  2.00 

1.23  Loot  .25 


Orange  Crush  '4.20  13.00  |  . ,  |  3.5 

PAGE  HBBSEY  (  74%!  69  I  4.0  I  72! 

Paton  Mfg.  1  10  I  10  8.0 

Do.  Prf.  I  21  I  21  I  6.5  I  21 

Paul  Serv.  Store  .... 

Penmans  i  47  !i  43  I  6.3  I  43 

Do.  Prf.  ,  110  no  I  .  I  no 

Peoples  Credit  .  40  '  36!iil  ..  I  39 
Photo  Eng.  I  30!i  30!,  . .  I 

Powell  River  )  28%:  28  ;  3.1  I  28^ 

Power  Corn,  )  38!i  35  ;  5.2  I  38! 

Do.  1st  Prf.  112!',  Ill  I  5.5  II 12 
Do.  2nd  Prf.  I  59  ’  SO!,!  S.l  I  58 

Pres.  Metal  I  10  !  8!i  12.2  j  . . 

Price  Bros.  36%  31'/,l  5.5  I  35! 

Do.  Prf.  I  93  92  I  4.3  1  95 

Prov.  Trans.  1  14%l  I3!4!  7,2  1  14’ 


1.57;  1.20 
2Mt  80 


3Ai;  1.00 
8.02;  IA5r 
32.54;  4.25 
.28  .26 
1.22  100 

34  32;  4AS 
5.63  2.00 

IA61  1.00 
2.07;  1.00+ 
1.46  .40 

1.30;  1.40 
2A6;  1.4St 
11. 9i;  2.00 
11.91;  2.25 
21.10  .53 

4.17  2.00t 


.60  QUEBEC  PWR. 
.20  Que.  Telephone 
.50  tQuinte  Milk  A. 


REITMANS 
Do.  Prf. 
Riv’sde  Silk  A 
Do.  B. 

Robertson  Mfg. 
Do.  Prf. 


23!i|!  21  !4!  5.2 
1S!4;  12!4I  4.5 
8%  8  1. 


1  8% 

8% 

10 

1  40 

41 

i.i-io 

1  444, 

1  444', 

685 

:  164; 

164', 

126 

39 

59 

140 

18% 

i8% 

10,885 

100 

100 

40 

■7% 

“20b 

94 

94 

10 

8 

8% 

4.415 

4% 

4% 

100 

29''.; 

2,520 

96 

96 

45 

1.20 

1.20 

1.249 

85 

10 

8'4 

8% 

1,805 

8% 

9% 

325 

214, 

22  ' 

100 

1.80 

1.85 

500 

30 

31'% 

4,275 

37 

37 

190 

16 

16 

705 

mil 

11% 

370 

17  4; 

17% 

115 

24 

244, 

170 

24 

24 

no 

16'i 

161j 

1.720 

56 

56 

90 

264, 

27 

1,265 

5% 

' .?% 

i.no 

12 

12% 

175 

10 

10 

25 

12% 

12'  + 

805 

11 

114, 

450 

27 ',i 

2T,i 

150 

«% 

6% 

280 

25 

234; 

595 

330 

34 

34 

95 

634', 

644; 

2.190 

304i 

314', 

1,485 

23'/, 

234i 

"25 

231; 

23% 

1Z6 

3.40 

3.50 

300 

71% 

71% 

495 

21 

21 

■  SO 

43 

43 

25 

no 

no 

25 

38 

39 

90 

28 

28% 

3,610 

37% 

38 

1.210 

112 

112 

30 

58 

58 

40 

344', 

K'% 

6,115 

95 

95 

10 

144, 

14% 

123 

23'/, 

23i; 

300 

174', 

18 

475 

12 

12 

500 

20 

20 

SO 

Country  and 
loo  Quotation. 

•  ARGENTINA  (per  100  pesos)  . 

360  AUSTRALIA  (per  £A  1)  . 

600  AUSTRIA  (per  100  schillings)  .  . 

340  AUSTRIAN  BLOCKED  ACCOUNT  .... 

200  BELGIUM  (per  100  francs)  . 

. .  BRAZIL  ( per  100  cruzeiros)  . 

...  CHILE  (per  100  pesos  1  . 

10  COLOMBIA  (per  100  pesos)  . 

DENMARK  (per  100  kroner)  . 

EGYPT  (per  1  pound)  . 4$ . 

170  EGYPTIAN  EXPORT  POUNDS  . 

635  FINLAND  (markkas  per  US  $1)  . 

•  ■  FRANCE  (francs  per  US  $1)  - ••• 


CMosh  1.22  1.03 

CMicM  1.86  172 

C  Matar  .29 'i  .28 
C  Nich  .10!,  .10 
C  Orlac  .06!,  .06 
ConQue  ..53  ..50 

C  Ranw  .57  .47 

C  Roche  .07 '4  ,06! 

C  Sann  .08!,  .08 

Conw’t  3.65  3.50 

Do  rts  .04  .02 


Market  Prices  Do  rts  .M 
Bid.  Offered.  CopMan  la 


GERMAN  SPERRMABKS  DEPOSITED 

HOLLAND  (per  100  gtulders)  . 

HONG  KONG  (per  100  dollars)  . 

INDIA  (per  100  rupees)  . 

ISRAEL  (per  1  pound)  . 

ITALY  (Ure  per  US  *1)  . 

JAPAN  (yen  per  US  $1)  . 

NORWATf  (per  100  kronor)  . 

PAKISTAN  (per  100  rupees)  . 

PORTUGAL  (per  100  escudos)  . 

SOUTH  AFRKSa  (per  1  pound)  . 


$  7  14 

4.25 

4  45 

2.24 

2.02 

2,03 

3.85 

3.45 

3.846 

3.75 

3.35 

2.00 

1,97 

2.00 

5.405 

1.65 

1.75 

.80 

,40 

45 

51.28 

37.00 

38.30 

14.478 

13,00 

1423, 

2.87 

2.30 

2.50 

268 

2.70 

230.00 

400 

375  j 

350.00 

3  <5 

365  I 

23  809 

22.00 

24,00 

21.70 

21.90 

26.315 

24.75 

26.40 

17.50 

17.00 

17.50 

2100 

19.00 

20.00 

1.40 

.40 

.30 

624.75 

640 

625 

360.00 

440 

420 

14.00 

12.50 

13.00 

30.225 

15.00 

13.50 

3.478 

3.40 

3.50 

2.80 

2  70 

2.77 

9  13 

2.25 

2.35 

19.33 

17.30 

18.80 

68.00 

32.25 

33.00 

.27%NRyan  L.ll  .10 
46  N  Senat,  .14  12 

23  NibYcll  05',  05'. 

.55  Nipis'g  1.47  1.40 

.34  Vistn  ro  .08 

>.95  Vorgold  .07',  07 

1  20  Vorlart  ,13  13 

1.80  Vorme  2.61  2.50 

28  Vorinca  00  08 

.10  VorCan  .43  .42 

.0644  Northla  .06  .04’, 

•50  Nubar  .13',  .12 

.53  Nudulm  .30  .56 

07  Obaska  .07’,  .07 
08  O'Brien  .65  61 

1.65  Ogama  .00!4  .08 

.03'',  O’Leary  .14%  ,14 

.15  Omnitra  03!,  .OT/'j 
22  OPyritc  .75  .68 


.06 '4  .05  !4  GSrweet  1.40 

.11  .12  Headwj'  .19 

.18  .20  High  Cr  .18!', 

.04’4  .05  HomO  10.25 

12  .12'4  Husky  7.75 
,03  03  HyChar  .09 

.10  .  10’,  Jasper  1.85 
12  14  Jet  Oil  19 

05',  .05',  .Tupiter  2.00 

.40  1.40  KroyO  155 


( Courn ’r  .06%  06!,  .06!',  (>pemis  1.40 


Croinor  .20 
Crowsh  .09 
D'Aragn  .17 
D’Eldon  .25 
Delnite  1.10 
Delta  .16 


.08  08  Grenada  06’, 

.10  .19  Osisko  ..50 

0744  Oa’ilpacEast  .55 
.14',  .14'4:pamour  67 
.23  .24’,4  PanWes  45 

.10  1.10  Paramq  .06 

14  16  Parhec  20!4 


rv  Xi;  i  ueiia  lo  n  10  naroec  zu’, 

'  Dome  16..50  15.75  16,50  Partana  .09 

‘•®2iD  Mag  .12’,  .12  .12%  Pathfind  .80 

2.70  jjonald  ,54  .47  ..52!,  Paymast  .59 

I?  Dvno  .85  .82  .85  Perron  .30 

®?.v,lEAmphi  ,09'4  09  .09!',  Pershert  ,08!, 

JJSSlEMalar  2.75  2.55  2.70  PicCro  1.11 

E  Rim  1.06  .99  1.00  Pioneer  1.95 

E  Sull  4.00  3  70  4.00  PitchOr  15 

H-®®  E  Metal  .86  .80  .84  Placer  27  00  1 

20.00  Elder  ,62  ..53  .58  Pontiac  1.49 


.03  Landovr  .03!,  07 '4  .08 

.07  Lomega  (M44  04  .04' 

.13  LI  Pete  ,I2!4  .12  .12' 

2.60  Lynx  .08',  .n8!4  .084 

.08',  Marigld  .43  ,43  .44 

43  Marway  .26  .24  .24 

.05  McOSeg  .1644  .154,  .1641 

.12%  MerlPt  6.90  6.50  6.80 

.53  Midcon  .53  .4844  .  53 

.07  MillCity  .29  .23  J!8 

.65  Montoco  .134,  .13  .17 

.094,  NatPete  1.60  1  S3  154 

.1444  NBristI  1.37  1.30  1.32 

.03 '4  NB  Dm  2.40  2  17  2.36 

7.5  NConc  1.05  .95  1.04 

I  .50  N  Cont  .58  .55  .57’, 

.061,  NDevon  .19  .17  .17 

.48  N  Highr  .25  .23  .24 

..5.5  N  Norz  06  .05  .0541 

.64  NPacalt  06  .06  ,06 

4.  VSuper  3.25  2  95  3.00 

.05  Norpax  .11  .10  .lO’l 

19%  VCOils  2.05  1  92  1.96 

09  gorTrin  ,15  ,15  .15 

.80  OilSel  ,05  .04  !4  .05 

.5.5  Okalta  1.77  1.73  1.75 

.30  PaePete  .11%  .11  ,il 


09!',  Pershert  ,08!,  .03'4  .03!4|PeaceR  8  00 


PeruvO  1.00 
Petrol  .46 
Ponder  1.30 


7  50  7  90 

.84  .99 


Placer  27  00  25. ,50  27.00  PonlarO  .31 


El  Sol  .08 
Em  Glac  .24 
Estella  .18 
Eureka  .80 


08%  .08' 4  0844  PRouyn  -61 


Prairie  2.40 
PremBr  05 
Preston  2.S8 


UNLISTED  SECURITIES 


(Supplied  by  Klppeu  &  Co.  Inc.) 


(Closing  quotations,  March  30,  1954) 


Bid  Asked  I  Cm  wealth  Int.  510 


I  Algamo  C 
Do  Pfd  , 


13!4  Confed  Life  . 
2  Cons.  Thea.  A 

o  Do  B  . 

”  Contin  Life 


190  Ang  C  Tel  A  C  714,  12 !4  Cousins  E  Un  11 


Brin  Peter  C  45 
Br  Am  Ass  .  100 
Brockvillc  Tr  60 
Calgary  Pow  .  1344 


C.  S.  Oil  war 


Do  B. 

Colonial  SS 


Crescent  pfd  .  20 
Crown  Life  . .  305 
•  ■  Cuban  C  S'ug  10 
92  Deb  &  Sec  pfd  88 
55  Det  1  Bridge  31 
....  D  of  C  Gen  Ins  300 
■ ...  D  Silica  $lpfd  % 

I  .  Do  Com  ...  4,4 

1244  Dover  Indus  "  8'/, 

. .  .  Eastern  Tr  . .  21 
....  Em  Life  25Pd  20 
545  Essex  Packers  144 

2  Excelsior  Life  107 
85  Galt  Brass  . .  38 
20  G’rlch  Elev  .  21 

3  GtBrit&CInvC  4 

11%  Gt-West  Life  .  85 
...  GuardCoofNA  375 
...  Guard  Pity  pf  78 
S3  Halifax  Ins  . .  12 

%  Hudson  Bay  .  13  !4 

%  Imperial  Life  44 
245  Ingram&B  pfd  103 
_ Int  Holdings  .  13 


530  .Laurentide  6pf  17  19  ^ m  ’ 

La  Sauvegarde  25  . .  X^Tfrn  35 

71/  Lon&CanApfd  36  40  S  Man  I  W  1 

4‘'®Manufact  i.ife  75  •  rnldn^^ 

•  ...  Monsrch  Life  .  153  f*randin  25^^. 

....  M^arthyMlgA  5  6% 

•  •  •  Nat  LHe  Ass  70  i 

■  ■  ■  N  B  Tel  .  1244  ■ 

33  NS  Trust.  ..  18%  20%  f , 

.  Nor(l  S  Chem  1  2!',  vi 

i,4  01andBrA  .  12 

1  Ont  &  Que  Ry  120  ...  (SuppUe 

9!4  Peller  Brew  C  3!4  . . . 

!3  S"i!s,is5M  IP  '*■: 

....  Robin. J&W  pf  25  35  „  ,  .  T, ", 

....  Sowyer  Massey  3  ... 

_ Seiberling  Rub  20  ....  274 

. .  .  Sherbrooke  Tr  140  ....  2%  Dec  15/o4 

4%SovgLife  25Pd  64  68  2  Ju  y  1/m 

.  , "  Std  Fuel  4%  pf  So  38  2y,%  July 

.  . .  Standfields  A.  10  12  f  ;-  Nov  1/M 

.  Strategic  Mat.  5  6  May  /S7 

1344  Sun  Life  Assce  154  i59  .Tail.  1/M 

14%  Tor  Gen  Ins.  8  ....  3%  /62 

47  Un  StI  A  pfd  24!4  26%  3^^  <^1  1^ 

_ Western  Life  .  28  ....  34,%  June  1/m 


^^®®!  Falcon  16!.T7  15.25  16.25  PrrsAir  5.50  4.75 

“•SSlFedKirk  .08%  .0844  .1i8'4lPurdv%li  .08  08 

rt'ZI !  Fenimor  .61  .50  ,5514  iQueCop  ,75  .63 


Do  wts  .49  .37 

GecoM  10.75  9.25 

Geneva  .07  .04’ 

Giant  Y  8.20  8.05 

Glenora  .0344  03', 

V  God's  L  .70  65 

'  Goldale  .2544  24 

Q  GJdcrest  1744  15 

*  G  Eagle  07  .06 

GF  Urn  .3,5  .29! 

G  Man  1.90  1.51 

a  "  Goldora  .04!,  .04 

*  Gr  iBous  .26  .25 

Grandin  .23!4  .20 

GulfLd  .08'4  .03 

Gunnar  9.25  8.5i5 


1,40  1.45  iRedwtr  .85  .77  .85 

61  61  ReefPet  .11  .I0!4  .11 

2.05  2.05  RioPrad  .73  .64  .68! 

.04’,  .05  Ro.xana  .16  .13!4  .16 

2.50  2.87  Rovht  12.75  12.30  12.75 


5.40  Rundle  .13 
.08  Sand  Rv  ,09 


.551;  QueCon 

.75 

.63 

,75 

Sapphir  1.75 

1.67 

1.70 

.054',  QueLab 

.12 

n 

.12 

Scurry 

1.39 

1.28 

1.30 

4.65  Q  Man 

78 

.73 

.78 

SecurF 

1.80 

1.70 

1.71 

89,75  (JMetal 

3.13 

3.00 

3.00 

ISheepCr 

.60 

.50 

.60 

.49  ©Nickel 

.4(42 

.40 

.434 

Skjuns 

.60 

.60 

.60 

10,73  Queens 

.25 

.23 

.23 

Spooner 

25 

22 

.23 

03U  Quemt  17.00 

16.25 

17.00 

Stanw’el 

.83 

76 

,76 

8.20  Radiore 

,59 

.56 

.57 

TexCal 

1.38 

1  25 

1.35 

.034ii  Rankin 

.33 

33 

..33 

TrEmo 

2.30 

2.21 

2.23 

,73  RedPop 

15 

.12 

.13 

Tr  Era 

.55 

.48 

.54 

.24  Reeves 

1.75 

1  50 

1.75 

Tr  Pet 

.11 

09% 

.10 

.16  Regcort 

.031; 

.0334 

n?3 

Triad© 

3.45 

3.25 

3.35 

.05',  Renabi 

2  99 

2.99 

2.99 

UnOils 

1 43 

1.18 

1,29 

.33  Rex«pr 

.90 

.87 

,97 

Vulcan 

.34 

.34 

.34 

1.85  RixAt.h 

1  78 

1.13 

1.28 

W  Ash 

.14 

,13 

.13 

.04  Roche 

.15 

.14 

.14 

WLeas 

5.32 

5.20 

5.50 

.27  RowanC 

.17 

.15 

.15 

WT  Oil 

.19% 

.18 

.19% 

.25'.  DoBwt.02 

.02 

.02 

Wilrich 

.67 

.38 

.59 

.084;  RoySilv 

.14 

.124; 

.1.3’ 

V’anCan 

.07 'j 

.07'; 

.07  4i 

9.15  iRupun 

.03  4i 

.03 

.0345 

'Dalhous 

.17 

.154, 

.1545 

CANADIAN  ACTIVE  BOND  PRICES 

(Supplied  by  The  Investment  Dealers'  Association  of  Canada) 
(Closing  Quotations  March  30,  1934) 


....  Western  Life  . 
14  IWaterloo  Mfg 


VANCOUVER  STOCK  EXCHANGE 

Supplied  by  James  Richardson  &  Sons 
(Closing  quotations,  March  30,  1954) 


Government  of  Canaua  Municipal  Bonds 
Bonds  C'town  4!4/69  .  93!4 

Rate  Maturity  Bid  Asked  Halifax  3!4/70  .  89’, 4 

2%  July  1/54  100  100',4  Hull  3!4/63  . .  94 

2%  Dec  15/54  9614100  Moncton  3'4/66  91!4 

24',%  July  1/55  99!4  1004,  Montreal  3/64.  91 

2',%  July  1/56  99  100  Montreal  3/70.  87 

37-0 '  Nov  1/56  100',  10144  Quebec  344/64.  93 

S'-’r,  May  1/57  100  101  St  Boniface 

,376  Jan,  1/30  99%  1001,  3',,.  4/77  744', 

376  Feb  1/62  9944  100'4  St  John  4',/71  10O!4 

374  Oct  1/63  9914  1001',  Three  R  .3'4/63  93 

344%  June  1/66  994,  10044  Toronto  344/75  8844 
376  Sept  1/66  97  98  Vancouver  5/65  1044, 

214%  June  l'5/68  96  97  Windsor  3',/67  84 

3’476  Jan.  15/78  105  106  Win'peg  4!,/60  102 

.  *’®'''='i  industrial: 

Government  of  Canada  gcir 

Guaranteed  »  e.._ 'iZ/Zoi  oY,'? 


CNR  214/67  .  9544  .  Algoma  5/59  .  1.39 
CNR  3/59 .  994,  1004,  Alumin  3%/71.  94 


n-yden  5',/66  100  .... 

EB  Eddy  344/68  89 

■■  EB  Eddy  4/66  9544  _ 

'  Fed  Gram  4/66  96'4  . 

GS  War  344/70  89  9244 

■  ■  Gt  Plains  2/65  113 

'  ■  H  Smith  4'2/61  101  1«) 

■  Irv  Oil  544/67  .101 

■  ■  Imp  Oil  3/69  .  94  ... 

Imp  Tob  3/70.  90 
Ind  Accep  4/69  91 
■■  Ind  Acc  5/71.  9644  98% 
■■  McC-Fr  O  3/71  84  87 

"  M  Leaf  314/63  944,  .... 

'  ■  M-Harris  3/66  8344  87 

■  ■  M-Harris  5/67.  100%  10244 
■  NS  S&C  3'4/63  9344  9444 

Ogilvie  4/67  ..  91  9444 

Paton  344/68  ,.  9044  9344 
,,  Penman  344/68  8844  9144 


A  A  Sug  314/63  8744  91’/2:piice  34,/(i6'  .  93' 

Algoma  5/o9  .  1394,  1«  Prov  Tran  4/62  9244 


LISTED  STOCKS 


Industrials  Oils 

Bid  Asked  Amal  Oils  BC  II 
tlbert*  Dist  L  .  190  BriUIta  125  ,  .v. 

Do  V  T  185  Calvan  Cons  5  00  S.M 


Westmin  Pap  A  14 
Do  B  14 


lYank  Princess  88 


450  lAmer  Standard  9 
....  Beav  Lod  Uran  52 
...  Canusa  Caribo  G  3 
1444  Crown  Babine  2% 
1444lGaIconda  Lead  .... 


Giant  Mascot  40  45 

Ij  j3  Grandview  M  20  25 

4.20  4.50  Indian  Mines  444  5 

5  00  $.20  Koot  Base  Metal  24',  3 

9.90  10.00  Pac  Nickel  M  66  69 

•J®  Premier  Border  5  6 

9®  Privateer  Border  3  4 

Quatsino  Cop  1644  18 

Silback  Premier  104',  12 

1044  Taylor  Bridge  35  41 

59  Vananda  M  (’48)  144  2 

6  Can  Rol  Mines  344  4 

.  . .  W  Exploration  25  30 

25  West  'IVng  Cop  73  78 


UNLISTED  STOCKS 


Do  674  1st 
Do  67;  2nd 
BC  Sugar 


Industrials 
414%  99 

4  1st  115 

4  2nd  1124, 

;ar  90 


Robinson  Little  I  11  I  10141  7.1 


.25  Do.  Prf 
.25  Rolland  Paper 
1.064,  Do.  Prf. 

.0644  ftoyalite 
25  Russell  Indus. 

3.18  SAGUENAY  PR. 
1.00  SI.  Law.  Corp. 
.25  S'angamo 
.20  Sarnia  Bridge 
.10  Scarle  Co. 

J5  Scythes 
“30  Shawlnigan 
1.00  Do.  A.  Prf. 
1.1244  Do.  B  prf. 

374',  Sheas  Brew.  A. 

.50  Do.  B. 

3.50  Do.  Prf. 

Sheraton 

.95t  Sherwin  Wms. 
Do  Prf. 


1544  14 

35  I  224,1  3.8 
80  I  70  ,  5.2 

13441  12  i  2.0 

20  I  17  I  5.1 


I  46441  37441  4  4 
I  16  15  6.4 

1  1S44I  14441  7.0 
I  12441  11  I  3.6 


1  101; 

.  lO'/a 

1  10% 

105 

1  32 

31 

31 

"70 

1  83 

83 

83 

50 

1  12% 

1  12% 

1  12% 

1,000 

1  18% 

1  18 

18 

505 

1  1014; 

1014; 

10144 

25 

1  4445 

1  424; 

1  44% 

3,150 

i  1445 

1  141; 

1  141; 

270 

I  40 

3945 

,  40  ' 

1.595 

1  48 

4745 

1  48 

473 

1  52 

52 

32 

10 

Cassiar  Yukon  5 
Futurity  23 

Island  Nat  Gas  310 
McLeod  2 

Midland  44i 

Trans  Western  7 


Bayonne 
iBIue  Bird 


Bridge  River 

Guichon 

Granduc 


...  Jackson  Basin  1144  12 
6  Monteray  25 

.  .  N  W  Ventures  1344  16 
Rico  15  20 

Salmo  Prince  6  7 

244  Seymour  5  14 

3  Sunshine  Lard  16  17 


CNR  3/66  -  99 

CNR  214/71  ..  9544 

(TNR  314/74  . .  104  1C 

CNR  444/56  ,102  K 

45  CNR  444/57  . .  103  1C 

Provincial  Bonds 
,  Br  Col  344/55  .  99 

,2  Br  Col  3/69  .  92 

Man  4/62  . lOO 

6  Man  3/68  ....  91 

4  Man  44,/70  .  101 

18  NB  3 ',4/57  -  98 

12  NB  3/59  .  96 

41  NB  34',/60  .  96 

2  NB  4/63  - 100 

4  I^B  3/64  .  93 

30  NB  44',/65  ....  103 

78  NB  444/69  ....  10244 

NB  444/69  ....103 

NS  3/56  .  98 

NS  214/66  ....  91 

5  NS'  ,3/67  .  93 

5  NS  3/58  .  97 

00  NS  4'',/69  ....  104 

1244  Nfld  414/64  . . .  103% 


a  .  /CO  nil  Ho  Amuse  4/65  93  .... 

Bovvater  .3 's/68  914,  ..  .  Simpson  414/73  103 
Jo'*  SimSear  414/7.3  103 
IS  J'”' o?i/  Stl  of  C  214/57  9044  934,4 
BC  For  4/66  . .  834,  •  •  ■  GWeston  414/68  101  1024, 

Burms  4/53  .  .  97  VVC  Brw  444/65  95  98 

Can  Brew  4/69  9o44 
C  Cann  3’4/70  914,  ..  Public  Utility: 

C  Chem  5'4/77  984,  100  Aval  ti'  /66  874!! 

Can  Oil  3’,',/62  90%  92%  o-H  In?' '  87^*  “ 

Can  Oil  344/64  90%  93%  gf  ?!  4  W67  104',  “ 

aCn  Oil  5%2  100  101  5!*'  S  431/69  83  Al 

C  S'ship  3 ’,'2/57  96%  98%  ^3'<'®9  I®,, 

Can  S'ship  4/66  9744  lOO'/,  ' ; 

Col  Close  5/68  9844  100  EKooti*r  3’i/67  834^ 
C'kshutt  4'4/65  96  9«  Ga t  Pwr  Vi/W 

ConsPap  3',2/67  1004,  q  t  oow  34^/69  88’1 

Dom  Tar  5/69  .  10044  10114  L,  St  L  P  4'2/59  9444 

Dom  Tar  5/67.  1004',  1014,  j^ex  L&P  '1/75  80^  84 

Corporation  Bonds  Mar  Elec  4 ',2/56  99 
Convertibles  or  with  MacLar  Q  3/69  8744  •  ■ 
Warrants  Mil  Tram  5/55  100  101 

l^i?‘5/62’^*'  •  ■  'm'4  97.4  HP  Tgii  “1*  . 

Atlas  Steel  .5/67  1024',  loa'j  NQueF^^4’4/67  97 

iron  !??’''=■  109'*  P"'"  cp  k/l7  90  ;;; 

I A  Oil  7‘r'/6?Mnii'  n?"  Que  92  ... 

ir  I/M  *  1091  Pipes  5/72  104  ... 

BC  Forest  0/62  102  102 ',2  Shawm  3/71  89 

Can  S  Oils  2/61  93*/2  •  •  Shawin  3*i/70 


CALGARY  OIL  QUOTATIONS 

(Closing  quotations,  March  30,  1954) 
(Supplied  by  James  Richardson  &  Sons  Ltd.) 


i  .31  I  26441  5.5  j 
140  I  137  I  . .  I 


•  .  A:n  Led  .  .  . 

•  •  •  Brit  Fete  5 

■  • .  CE  Crest  44 

■  ■  Lei  Rio  190 
65  Lmjov  4 

.  • .  F«  a  Pet  475 


33  Freehold  4 
®9  Gas  60 
j,i^  Grease  3 
50  High  Wd  11 
JO/  Jet  17 

■4%  Jupiter  185 
485  Lib  Pet  147 


S  ILed  Cal  28  .32  Share 

63  'N  B  Dm  230  235 

3%  CMlcMc  175  173  Tr  Emi 

12  , Okalta  173  175  United 

20  Pac  Pete  10%  1144  Vulcan 
i90  i  Reality  4  44',  Warnei 

150  I  Renfrew  9  10  West  IF 


Ont  4/61  10244 

Ont  344/62  . .  100 

Ont  3/77  914-, 

Ont  4/68  10.344 

Ont  Hy  214/68.  9044 
Ont  Hy  3/70  .  934, 

Ont  Hy  4/67  ..  10344 
Ont  Hy  3/73  91 ',i 

Ont  Hy  44,/67.  10444 
PEI  214/60  ....  94 
PEl  344/61  ....  96 
PEI  4>4/«7  ....102 

PEI  4/64  . 101 

Que  3/60  .  96 

Que  3/62  .  96 

Que  4/62  . 102 


ue  3/63  .  95 


Tr  Emp  228  235 

United  127  131 

Vulcan  37  4-4 


Que  4/66  .  . 
Que  314/67 
Que  Hy  4/62 
QMC  344/60 
QMC  214/64 
QMC  3/66 
Sask  344/66  . 


H  '5!,,  Shawin  1/61  89' 

•  ■  5/68  ‘99  ’  E1^3%”l  97 

4/6®I  94  '.  .  Winn  ®  4/71  KIO 

..  Dom  Text  4/66  944,  .  K“1  EsUte 

..  Gen  Pet  44,/66  95  98  A«x  B  6/61.  109 

..  Jupiter  Oil  5/67  874',  9144  Balfour  R  3/63  7844 
..  Kroy  Oils  5/67  9444  97  Bay  Cum  344/58  87 
..  N  Sup  Oil  5/64  95  97  Bloor  S  G  4/67  10044 

..Pwr  Cp  4 '2/66  114  .  ..  Dom  Squ  4/S9  9f% 

. .  Sup’test  P  4/70  102  104  H  LaSalle  5/65  7344 

. ,  Trader  F  4%/69  104'4  107  Lord  Nel  H  4/67  77% 

. .  TrEmpO  544/67  98  ....  MU  Apt  444/54  97 


iuz',4  ....  irr.mpu  »o 

102  _ TrEmpO  5/86N  9544  • 

98  ...  Triad  O  444/67  10444  . 

92  ....WC  Brew  5/67  10344  . 

9344  ....  D  Stores  5/72..  10144  . 
96  ....  Dryden  4/61  . .  95 


Bloor  S  G  4/67  10044  .... 
Dom  Squ  4/S9  9f%  .... 
H  LaSalle  5/65  7344  .... 
Lord  Nel  H  4/67  77%  .... 

MU  Apt  444/54  97  . 

Mtl  Apt  444/64  9344  964,4 

Ram  P  Apt  5/61  99  _ 

Wine  Apt  3/58  95% 

York  A  G  444/59  8  9  93 

TEatonRly  5/73  10244  10544 


w,,t.rn  Oil  N.W.  _  Noratido  Net 

Oil  Market  Growth  Estimate  Is  Confirmed 

- ^ -  » - , - Strike  Effects 

C'alsrary — Our  report  of  last  week  that  the  marketinjr  berry,  executive  vice-president,  and  tested  2,!>2S  feet  to  2, .'575  fee^t  - 

_ -I  -j  ui  1-  i.i  it.  •  On  a  drillstem  test  from  5,5.55  to  for  gas  at  a  maximum  estimated  Y  ended  December  3i«t! 

outlook  for  crude  Oil  wa.s  con.siderably  better  than  IS  srener-  5, .575  feet,  the  well  flowed  at  a  rate  of  971, ooo  cubic  feet  daily.  iss”  mz  ' 

ally  assumed  appears  to  have  been  supported  by  the  testi-  of  9o  barrels  per  hour  Crew  i  w  and  v„c„  NirKarnin™,*  ” 

'  ,  .  .  .  ran  seven-inch  casing  to  5.560  feet.  Hereon  Petroleuni*  Ltd.  and  Mico  iu,b»i  U84 

mnny  or  Leonard  C,  Stevens,  vice-president  in  charjife  of  Clean  oil  flowed  on  a  production  petroleums  Ltd.  announces  acquisi- ' 

47S  13,616,466 

nrnHiieHon  fny  l/’o/.., ...v,  of  this  new  success  at  a  rate  tion  of  a  farmout  from  Canadian  curr.  Ratio  .  7,3J-l  2.61-1 

r  ^  Socony  vacuum  Exploration,  before  the  ^f  gj  barrels  per  hour.  Plans  call  superior  on  of  California  Ltd.,  cov-|  Despite  the  fact  that,  opeiatioiis 

Alberta  Petroleum  and  Natural  Gas  Ct^ervation  Board. **  stal'e  out  to  be  made  on  a  eving  4  quarter  sections  in  the  Newiof  company  were  at  a  standstill  for 

f  JFitk  i-t.  V  I  fourth  offset  to  production  next  Norway  .Malmo  Area  of  Alberta.  last  4  months  of  the  year  aniiual 

The  hearinjr  is  in  COnnectlon..^|^  the  applications!  week.  ^  The  first  well.  Hercon-Nuco  3-A'report  of  Norancir  Ss  LW 

now  before  the  board  for  a  permit  to^Maild  a  gathering  and-  ’**  ^  ha-'  been  staked.  shows  in  its  annual  report  for  i9,5:i 

„  !•  _  ,  -  ,,  „  i.  !  Stanolind  Oil  St  Gas  Ltd.  reports:  Hereon  Petroleums  and  Nuco  Pet-  net  earnings  after  all  charges  downi 

pipe  line  .system  irom  the  new  Pembina  field  to  Edmonton.:  further  tests  run  at  East  Cynthia  roleum.s  will  each  supply  .50  per  only  12‘'i  per  CMit  from  1952  figure.  | 


Mr.  Stevens  anticipates  a  poten-*^'  .u  -  .  •  »  j  •  .u  - . . . . . . ; .  --  —  . . . -  -  -  .o.i.t  uiuuuluou  lor  year  uu- 

tial  .500,000  barrels  a  day  market  cau^  of  g  *‘‘t’wiJ”off”'whi^r  le^H  ^  d  ri  ;  pnadian  Superior  Oil  of  California  der  review  amounted  to  $16,797,316 

V  “  J  J  .  ,  V  Latest  test  produced  a  flow  of  115  has  the  right  to  elect  either  a  lil-ii  as  compared  with  $20717  170-  in- 

for  Canadian  crude  oil  m  British  one  hundred  feet  of  pipe  in  the ,  barrels  of  3.5-degree  oil  through  an :  per  cent  gro.«s  overriding  royalty  come  from  dividends  and  interest 
Columbia,  Washington  and  Oregon,  hole.  Pending  the  arrival  of  an  ade- '  ii,64ths-inch  choke  in  24  hours.  |or  a  50  per  cent  participating  inte-  was  higher  at  $6,517,942;  while  net 
Ke  thinks  that  even  California  may  3^^!?  circulation  of  the  Interval  tested  was  from  6,608  feetj,e.st.  In  the  event  that  Canadian  Su-  profit  on  sale  of  securities  was  low- 

bp  i-pcardeH  a«  a  aiiitahip  pnstnrrvpr  ‘^*'*^**'}8  was  discontinued  for  to  6,612  feet.  jperior  Oil  of  California  should  se-  er  at  $84,488  as  compared  with 

bP  ipgarded  as  a  suitable  cu.stomer  a  period  of  four  days.  On  resump-  <♦  lep,  the  later,  cost  on  .second  and, $124,421.  Mining  and  Di-od.ietion 


led  by  the  low  charter  rates  pre-|and  pressure,  as  w'ell  as  comple-  y.,  .  •  I  a-  ^  re.serves  in  Chadbourne 

vailing  for  tanker  tonnage-a  con-|t‘?"  ‘he  well  can  be  carried  out  COHS,  l/tSCOVCrV  iCdnadjail  01  CO  S  oiebody  and  in  No.  5  zone  at  Horne 

difion  that  maUnc  it  r«,caihi»  fnr  '''‘**’®**^  interruption  or  delays  as  •'  j  Mine,  totalling  3,370.000  tons. 

crude  from  the  Middle  East  to  be '  Teen  compllted^^'xhe  ro'^T'driTl'  pYpt '  To  Poy  DiVldeilds  j  SalCS  Still  Galtl  I  ‘"‘presWent.'-'^'tales''- 

shipped  to  California  at  prices.  Is  now  on  the  way  out.  _  -  ■■■  ,  average  price  received  for  copper 

competitive  it  not  actually  lower!  „  ^  *•*  ^  *•*  On  sliohllv  hi<»her  value  of  prod-'  Toronto:  First  quarter  sales  of  during  year  was  slightly  higher 

than  Mhprta  nil  Tran,  Mountain  I  Canada  Southern  Oils  Ltd.  re-  Jion  a3al  report  of  Consol-  Can^^  Companies  Ltd.  are  than  in  1952.  Company's  gold  out- 

t  A  beita  oil.  Tians  Mou  an  .p^^jj,  ^  viking  formation  gas  dis- '  nucoverv  Yellowknife  Mines  '  running  well  over  10%  above  last  put.  he  states,  was  sold  on  the 

IS  putting  through  only  about  40,000 1 covery  10  miles  west- north we.st  of^Ltd,,  for  1953  shows  a  decline  oCy^sr  when  an  inciea.se  of  28%  over  world  market  during  19:53  but.  due 
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I  A/ A «•/»*•///>  AIa#  Heads  Asbestos  Co.  Royalite  Earns  26'Ac  a  Share  on 

Income  up  $1,022,431  in  1953 

Calgary.  —  Annual  report  ot|  In  19.53  company  produced  1,567,. 
R,-.yaIite  Oil  Co.  Ltd.  for  19.53  shows:  .3.56  barrels  of  crude  oil  for  an  in* 
to'ai  income  of  $8,.539,969  from  all  crease  of  196,485  barrels  over  19,52. 
sources  during  19.53,  an  increase  of  |  Natural  gasoline  production 
$1  022.431  over  the  gro.ss  income  of,' amounted  to  .369,813  barrels,  pro- 
$7  517,5.38  reported  in  1952.  pane  production  .5.10.3.444  gallons 

Consolidated  net  earnings,  after !  |^d  ^ulphur  production  9.3^^^^^ 
provision  for  depletion,  amortiza- ;  90 

iion  and  depreciation,  amounted  to  year  amounted  to  20.986,918  Mcf. 
S761  784  or  26.5c  per  share.  During  As  provided  under  company* 
19,53  dividends  of  $747,162  or  26c  per|  1952  financing  program.  .$2,000,000 
share,  were  paid  to  the  company  of  .series  A  sinking  fund  non-con- 
shareholders  '  vertible  debentures  were  isued  dur- 

'  Capital  expenditures  amounted  to,',"/  195^  T^e  /lance  of  this  issue. 
66,o:i3,137  increasing  the  net  value  *^l’'9-999  '-'-‘'rheduled  for  delivery 
of  properly,  plant  and  equipment  Jnne,  1954. 

after  provision  for  reserves  and.  In  order  to  provide  funds  for  the 
I  ularit  retii-ements  to  $21.806.2.52  com- 1  construction  of  the  5.000  barrel  • 

I  pared  with  $17,233,626  at  the  end  of  ^  day  refinery  at  Kamloop.s,  B.C.,  and 
;  ihe  previous  year.  In  addition  ex- !  purchase  of  the  topping  plant  at 
ploration  costs  charged  to  expense  Colcvillc,  Saskatchewan,  company 
oerior  uii  oi  caiiiornia  snouia  se-  er  ai  $84,4H8  as  compared  with  d.iiing  the  year  were  $2,012,750  anlieport  states  Royalite  Products  Ltd., 

iert  the  later,  cost  on  .second  and|$124.421.  Mining  and  production  DAVID  S.  KAYE  who.se  election  as  .ncrease  of  $300,714  over  the  pre-.a  wholly-owned  subsidiary,  author- 

sub.sequent  wells  will  be  supplied  costs  were  down  at  $6,739,055  from  President  of  International  .^sbe.stos  ceding  year.  i  iz.ed  $7,000,000  first  mortgage  bond* 

50  per  cent  b.y  Canadian  Superior  $9,246,794  in  1952  and,  reflecting, Co.  Ltd.  has  been  announced  is  also  - —  - - - of  which  $5, 500.000  has  been  offered 

Oil.  25  per  cent  by  Hereon  and  25  sale  of  $20  million  of  debentures !  Pccsiclent  of  Ol-eland  Mining  Cotp,  u  ^  ni  for  sale  and  subscribed  at  464  per 

per  cent  by  Nuco.  .during  the  yea:-,  there*  was  a  new!  Ltd.  and  of  Allerson  Copper  Mining  DCiO  VJQITiniQ  rlOHS  cent.  Deliveries  of  these  bonds  dur- 

The  drilling  contract  has  been  deduction  in  latest  accounts  for  de-iCorr.  Ltd. _  _  _  _  ,  .  ;ng  ]9i>,3  amounted  to  $.3,000^)00,  th* 

awarded  Cambridge  Corporation,  benture  interest  amounting  to  $812,-  rUrTnCr  rinOIICin^  ;  balance  of  $2,500,000  being  schedul- 

Ltd.  of  Calgary,  with  Oilfield  Con-  9/^  In/m  prevismn  a/orbed  Mp*  l|n  Toronto  -  Underground  explora->f*  .f"''  delivery  in  19.54  and  19.55  at 

.sultanks  Ltd.  geologist*  and  engi- j  ebo"t  $420,000  less  at  $3,053,034.  010101116  1161  Up  tion  at  the  Beaverlodge  property  of  ’  ‘'""•‘"■'hetioh  PT'"ff''e.sse.s, 

neer.s.  :  Ore  reserves  at  end  of  1953  are  r»  J  AlX  Beta  Gamma  Mines  Ltd.,  officials!  - - - 

~  .  ”  siv^“of^■fservef ’T  SlTu'rn^  l.eport  has  revealed  some  encour-;  WINNIPEG  STOCK  EXCHANGE 

*•  I*  /v*l  ^  le.'erves  in  l^naapoui  ne  'aging  features  which  directors  feeU,,.,  .  „  ..  _  , .  ....  ... 

Canadian  Oil  Co  S  oiebody  and  in  No.  5  zone  at  Horne  ,  .  - —  .  iustifv  further  development  (Closin,;  Quotations.  Friday.  March  2«) 

^.aiiauiail  VII  V.U  3  Mine,  totalling  3,370.000  tons.  ,  On  value  of  production  somewhat Bid  Askei 

#•  I  r>*ll  /*  •  .  T  »  .  .  T  lower  than  for  preceding  year  at  It  is  pointed  out.  however,  that  .\nglo-Can  Oil.s  Ltd .  9.50  ..  . 


—  'Crown  No.  A-1  well  in  Alberta’s  I  cent  of  the  cost  on  the  first  well.  Value  of  production  for  year  un- 
hp;  Pembina  oilfield.  '  Canadian  Superior  Oil  of  California  der  review  amounted  to  $16,797,316 


j  perior  Oil  of  California  should  se-  er  at  $84,488  as  compared  with 


in  a  comparatively  short  time  andUion  of  circulation,  evidence  of  oil,  ei„,.i„i-  iranadal  Oil*  ltd  and  »*ub-sequent  wells  will  be  supplied  costs  were  down  at  $6,739,055  from  president  of  International  .^sbe.stos  ceding  year. 

*ugge.sts  that  the  Trans  Mountain  j  report/  /  company’s  S/Io-'Banff  Oil*  Ltd  report  a  moderate-  P®r  cent  b.y  Canadian  Superior  $9,246,794  in  19.52  and,  reflecting,  Co.  Ltd.  ha.s  ^n  announced  is  al.so  - — -  - 

Oil  Pipe  Line  canaeitv  mav  have  ly-sized  gas  discovery  in  the  Doe  !  Oil.  25  per  cent  by  Hereon  and  25  sale  of  $20  million  of  debentures  preside/  /  Weland  Mining  Corp,  ^  Dl  - 

"  ^  ^  ^  Bates  and  Cornell  of  Creek  formation  at  a  cardium^P^r  cent  by  Nuco.  ;during  the  yea:*,  there*  was  a  new'^-td.  and  of  Alletson  Copper  Mining  DCtO  GoitllHO  PIOHS 

to  be  enlarged.  Louisiana,  com/ny’s  ponsu'/g  formation  test  well  15  miles  north  i  The  drilling  contract  has  been  deduction  in  latest  accounts  for  de-iCorp.  Ltd. _ _ _  FiriMne-inn 

❖  ❖  ♦  are  of  the  opinion  that:  Q^gjj^g  p^gj^jg  3  ;awarded  Cambridge  Corporation,  benture  interest  amounting  to  $812,-  rurmer  rinailCing 

All  this  is  cheering  news  to  theji"  v/w  of  the  strong  evid/ce  of-  Sinclair-Banff  Sexsmith  Crown  Ltd.  of  Calgary,  with  Oilfield  Con-  9/.  /come  tax  previsimi  abs/rbed  ||n  Toronto  —  Underground  explora 

hackers  of  Trans  Mountain  who.ie !  f ,  No.  1  topped  the  Doe  section  of  the  ■  .sultanks  Ltd.  geologist*  and  engi- 1  about  $420,000  less  at  $3,053,034.  DralOmG  IMGT  Up  tion  at  the  Beaverlodge  property  o 

hiisine«  ha=  hpen  arfv»r«1v  affpp.  I !  ”  ■?  ®  J?  ‘ '  Lli'^vegan  Structure  at  2, ,563  feetineer.s.  :  Ore  reserve.s  at  end  of  1953  are  r»  J  x*  /\l£  Beta  Gamma  Mines  Ltd.,  official 

r.!!i  u  ...  I  u-  .  -  - ^ - - - - |e/imat/  at  14.8:56,000  /ns,  exclu-  PrOdUCtlOII  Ott  lieport,  has  revealed  some  encour 


estimated  at  14.8:56,000  tons,  exclu¬ 
sive  of  re.serves  in  Chadbourne 
oiebody  and  in  No.  5  zone  at  Horne 
Mine,  totalling  3,370.000  tons. 


eDoay  ana  in  Inu.  5  zone  at  Horne  a-w  ,  -  .  u  *.justifv  further  develoDment.  4liu.  k  «fii  i«cio  5,  rn 

ine,  totalling  3,370.000  tons.  ,  On  value  of  production  somewhat 

,  ,  ,  T  V-  1.^  lower  than  for  preceding  year  at  It  i*  pointed  out.  however,  that  .\nglo-Can  Oiks  Ltd.  ... 

in  a're/pL'  report  J.  /  Nlur-;j^3.,QQ.jQ  3,  compared  with  $2,487,-  I"  t-arry  out  this  program,  further  Ashdown  Hardware  ... 
)th.  pie.stdent.  states  that  the:._„  R.,a|„,.np  Mioes  Ltd  in  its  an-  nuist  be  raised,  and  a  plan  Do  B 

'erage  price  received  for  copper:  _ .  ...I' _  _  ,..u  of  reoreanizalinn  of  the  finances  nf  Braver  Lumber  pfd.  .. 


cents  a  share,  as  against  $178,987  . -  —  - -  ,  La  cie  Fonder  de 

luai  to  14  cents  a  share.  In  order  to  preserve  the  proper-,  Manitoba  Ltd . 

Emergency  gold  mining  assist-  '■'r*  and  work  already  done,  and '  Crescent  Cream 


barrels  of  oil  a  day  to  the  tank  western  Saskatchewan’s  Smiley  3p„,;  din^ensions  in  net  earnings 
farm  at  Burnaby,  ea.st  of  Van-  Ca"fada  Souihern  Hoosier  No.  6- 


1928  was  shown.  W.  Harold  Rea.  to  the  decline  in  the  price  received  equal  to  14  eents  a  s/re 
president,  told  share.holders  at  an-  In  Canadian  funds,  sales  were  cur-  Lmeigency  gom  mini 


’  '  Canada  Southern  Hoosier  No.  6-  com  oared  with  those  for  orecedine  meeting  here.  Earnings  this,  tailed  and,  at  the 

i31  well  tested  2.372  feet  to  2.395 1  is  oointed  out  in  reoort  thal  -vear  to  date  also  show  a  very  sat- 1  sold  stock.s  totalle. 

The  718.milp  line  through  thejf/t  for  gas  in  two  minutes  at  ani-pduction  in  net  was  largely  ac-  isfactory  improvement  he  said. 

Rockip,s  now  has  a  capacity  an  increase  of  $99,140,  The  company,  physically  and  fi- 1  .  P/ 

nnnn  barrels  a  day  with  four  ‘  ®  write-off  to  depreciation  for  nancially,  was  never  in  a  stronger ;  ' 


Production  for  1953  was  valued  The  new  lu./icating  oil '  Revie^  operati/s  /  various ; 


Bockips  now  ha.*?  a  capacity  of  1  counted  for  by  an  increase  of  $99,140,  The  company,  physically  and  fi- 

.1.5n.nno  harrcLs  a  day  with  four '  of  90%eet  of depreciation  for  nan/ally,  was  never  m  a  stronger 

pumping  station.s.  With  .six  addition-;  The  w/1  was  drilling  pa.st  2.7.50-’-  „  .  holders.  The  new  lubricating  oil 

al  pumping  .stations  the  throughput i^PP^'X  ...  ' at^$l. 278.004  a.s  compared  with  1952  /d  grease  plant  in  Montreal  will 

could  be  increa./d  to  200,000  barrels'  s^ell  Oil  of  Canada  has  placed  I’h^  fireTh7ch°deit™yed  Te^rev'- 

*nd  with  14  stations  the  ultimate  its  Shell  Reno  No.  16-25  well  "P  $1.4.5.3.6..6  fiom  $1,3.34.962.  plant,  he  said  The  Sarnia  re¬ 

capacity  would  be  300.000  barrels. !  steady  ptxiduction  with  a  Potential' finery  ks  ’  processing  21,000  barrels 
Stevens  is  the  first  Pia/r  oil  execu-lf  r/sr'thtSh^’^r  Pe£ng'ppnig-  ' 

live  to  hint  /at  the  present  capac-,64th-,s-inch  choke  —  location  is  .3.5  a-'. compared  with  $,i64.0.58.  Report  process  over  6,600.000 

itv  of  the  pipeline  may  be  inade-i  miles  .southeast  of  Peace  River  in  Pomts  out  that  increase  in  costs  barrels  of  crude  this  year.  “Studies 
en-te  '  |  northwestern  Alberta.  !was  mm  e  than  accounted  for  by  3,. e  underway  to  raise  the  capacity 

’  IP  T  *•  I  three  miles  ^^itistantial  stepping  up  of  explor-  Sarnfa  refinery,  a  develop- 

Socony  Vacuum  Exploration  Co., jgouthea.st  of  the  Shell-Imperial  a/on  and  development  work  during  „,ent  which  should  be  undertaken 
has  estimated  the  probable  reserves  Sorin'gbiirn  discovery  which  estab-  which  was  up  at  ^txt  year,*'  Mr.  Rea  revealed. 

,h,  P.mbin.  ,,.ld  »1  «  .  PotePlI.I  »<  h.„.„  „  „„ 

linn  barrels.  California  crude  oil  i.s  ’  a  a  a  icosts,  reflecting  reduced  power 

.  .  ,  '  ♦  .  ♦  Kxr  ftsc  Canadian  Oil  Companies  a  fully 

regarded  by  Mr.  Stevens  as  a  re-,  Canadian  Gulf — Canadian  Devon-  t  \  j  j  integrated  oiganization  and  con- 

tiring  commodity”  which  will  soon  Ian  Quinn  No.  9  discovery  well  in  increased  depreciation  allowance  tinue  to  be  wholly  owned  in  Can- 
leave  a  gap  in  production  which  Frobisher  area  of  Saskatchew- ’  result  of  expenditures  on  cap-  ada.  The  only  missing  link  is  pro- 
....  ,  •  .  ,u  is  currently  bein-g  completed  a*  170- duction.  I  believe  that  before  too 

might  be  emb*rra.*sing  to  the  area.  g„’ „,en  in  the  Mission  Canyon  '^hich  $.3,50,000  ’wa.«,iong  we.  too.  will  be  joining  in 

This  gap.  it  i.s  the  natural  function  section  at  a  total  depth  of  4.660;''*'/®''^"’®^.  power  line|the  search  for  oil  in  'Western  Can- 


It  is  Dointed  out  in  reoort  that  I®  also  show  a  very  sat- I  sold  stock.s  totalled  some  168,000  :  "Si"/.  ®,7°*."/nn,rirVQvT 

tion  C  net  was  iSv  af  isfactory  improvement  he  said.  .ounces.  An  average  net  price  of  Pa/d  with  $200,000  m  ’9,2^ 
lion  in  net  was  largely  ac-  ...  ...  .ttgii  ranadian  ner  nunr-e  was  re-!  In  report,  A.  C.  Tayloi.  pre.s 

ed  for  by  an  increase  of  $99,140,  The  /mpany,  physically  and  f**  I  reived  durfn^g  the^tear  as  compared  '  points  out  that  the  fact  that 
rite-off  to  depreciation  for  nancially.  was  never  in  a  stronger ;  ^  '  Ipany  qualified  for  more  emeij 


In  report,  A.  C.  Tayloi.  prc.sident.  At  the  current  rate  of  progress,  it,  Do  'B' 
points  out  that  the  fact  that  com-  is  stated.  Beta  Gamma’s  .Pi  osi'm"  S’,®  W 
pany  qualified  for  more  emergency  should  be  completed  in  mid -.^pril,  Mcfvor  Drilling 
aid  than  in  1952  was  a  .rajm  factor  and’is  expected  to  give  full  data  on  Monarch  Life  40-:^  Pf.. 


improvemeiit  in  earnings,  ‘  what  deposits  underlie  the  com-  Nor.  crin.  Mfg.  Unit.s 
factor  was  a  reduction  in  pany's  claims  in  the  B®averl/ge 


ment  wh'ich  should  be  undertaken  plant  at  Port  Robinson.  Ont..  has' 
next  year,”  Mr.  Rea  revealed.  been  delayed,  and  operations  are 


Tungsten  Corp'n 
Had  Active  Year 


of  Canadian  crude  oil  via  Van- 1  feet,  it  was  announced  by  W.  H. 
oouver  to  fill.  |S/ickler.  gen/al  manager  of  Can- 


and  substation. 


me  op/ations  ghras  Brew  ’A'' 

Its  of  the  pro-  Do  r' 

nched  last  falT  Sovereign  Life  25'',  Pf, 


yeai- especially  in  giaae  of  iiiill  feed.  Recent  cro.ss  cutting  fiom  the  D"  . . 

This  work  includes  sinking  ol  the  shaft  to  No.  2  zone  disclosed  two  wflVon  s^aT'^offT  " 

new  “Queen"  shaft  9i)0  feel  from ;  new  veins,  six  feet  apart,  from  no  Com.’  . !! 

the  No.  26  to  the  No.  32  level.  which  assay  indicated  ore  values  Mines  and  Oil*— 

_ _ ranging  from  $15.95  to  $350  per  ton.  Bruce  Con,-  . 

CANADA  SOUTHERN  OILS  -  'L'  *  . 

Announcement  i.s  made  by  Canada  PLACER  DEVELOPMENT  LTO.  Copper 

Southern  Oils  Ltd.  that  a  special  .Announcement  is  made  by  Placer  Flin  Finn  Gold  .  .. 

general  meeting  of  .shaieholders  Development  Ltd.  that  an  extraor-  Fort>-Four  . 

will  be  held  in  Calgary,  on  Apiil  dinary  general  meeting  will  be  held  //‘'vi  * 

20.19.54.  "n  Vancouver.  B.C.,  April  8,  at  Gunnar  Gold  . 

Purpo.se  of  the  meeting  i.s  to  take  'vhich  shareholders  will  be  a.sked  Marvel  Oils  . 

action  on  a  proposed  plan  of  re- .  to  consider  altering  the  articles  of  . 

organization  in  which  three  new :  as-ociation  of  the  company  concern-  Red  c’louri  M 
Canadian  companies  will  be  creal-  ing  the  rotation  of  directors,  vice-  Rice  I.akc  Gold 


Strickler,  general  manager  of  Can-j  Balance  sheet  shows  an  Increase  Designed  to  puv  the  company  in! 
ladian  Devonian.  'in  net  working  capital  advanced  j  a  position  to  meet  the  stiffest  type  jit 


While  t 
pen  with 
the  cards 


,  ...  ...  ed.  the  deliverv  of  voting  trust  pi  esidents,  and  proceedings  of  direc-  Securitv  Freehold  Pete  170  1 8J 

Increa.sed  diversification  of  activ- ! r„,..  Star  Lake  oi  OTii 

itv  and  intere.sts  of  Tungsten  Coro.  ®  ^  f ‘7^,  ,  7  ^Mr  v  tbi- tm  t !  ’  Winnipeg  River  Tin  02i,  0?t{ 

/  Can/a  Ltd  in  the  year  end/  certificates  for  shares  of  slock  of  D’ELDONA  GOLD  OPTIONS  - 

eltdem  [n  compaiiv  in  exchange  for  their'  D'Eldona  Gold  Mines  Ltd.,  ad-  f  ■  ■  ^  1 

/  William  A.  Smith,  piesident  in  p,.p3ent  holdings:  and  the  dUiolulion  vises  that  Sluy vesant-North  Lid.  ^^  |  |  C 

annua  report,  ,  .  of  the  compaiiv.  has  taken  up  and  paid  for  .5n,0n0i|  I  LO  I 
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New  British  Dominion  Oii  Co.  December  15  M-  Byrne  said. 


sel,  together  with  the  president  will  oft.  Blind  River  and  Yellowknife. 


per  share,  being  a  portion  of  the  I 
200,000  shares  to  be  taken  down. 


expert  will  readily  admit.  j  New  Briti.sh  Dominion  Oii  Co.  December  15  M-  Byrne  said.  sel.  together  With  the  president  will  oroft.  Blind  River  and  Yellowknife.  mu  ®  Sm^k'^xchanre  2W  000  shaiet‘"fo ''be  "taken 

The  Pembina  field  therefore  must  completion  of  a  one-i  Ore  re.serves  above  the  1.400  foot  form  an  executive  committee.  ,  well  as  500.000  shares  in  Centre  .  Cana/a  Slock  Exchange  cents  per  X-e'. 

ThP  Pembina  field  theiefo.e  naust.,^  extension  to  Southern  |  level  total  60,664  ton.*  averaging  Albert  Lawrence,  formerly  oper-  Lake  Uranium  Mines.  Exploration  ,‘hlf  ii^  ntfnn  ™  on  or  befo^^^^ 

rf^earripci  as  a  most  important  ■  Etzikom  gasfield.  |l.26  ounces  gold  per  ton.  an  in-  ations  manager,  becomes  manager  drilling  programs  are  planned  are  1  633  S‘14  shares  'in  the  trea-i 

addition  to  Canadian  supplies,  con-'  New  British  Dominion  Etzikom !  crease  of  32.750  tons  over  figure  of  all  the  company’s  marketing  ac- '  ^  ^  Blind  River  properties,  the  and  2366666  shares  outstand-'l 

Fidering  that  the  daily  production  9  well,  topped  the  Bow  Islandlat  end  of  previous  year.  Projecting  tivities.  while  the  new  sales  man-  P  P  /deral  Trading  Ag/cy  Limited  >'ry  and  2,8t>b,bbb  shaies  oulstand  | 

...  ,  ,,  ..  ,,  ,;Ras  sand  at  2,232  feet  and  found  an  |orebodie.s  to  depth,  as  developed  's  W.  H.  Austin,  formerly  as- :  Discussing  the  Centre  Lake  ope-  cancelle/  No  ^ck  was  _ _ i 

ranacifip.s  of  the  other  fields,  not  i  .j  -:_u. _ _ 4u„  i  Ann  * _ 7  i _ i  _ u  —  s  slant  salaa  manaaar  W  R  Tn.hn.'  t-tiscu-ssing  xiie  yeiuic  upr  ,  u,._  Hnwn  on  the  200  000  shares  - ^  I 


c*pacifiP.s  of  the.  other  fields,  not  i „g{  eighteen  feet  of  ef-ion  the  1.400  foot  level,  would  re-  sistant  sales  manager.  W.  R.  John-  ,.aUon  Mr  Smith  states  that  the* 

counting  Pembina,  would  just  about  fective  gas  .sand.  ;sult  in  32.000  tons  per  level  against  , son  has  been  nam/  operations  fi,,anc’in*>'  a-reemeiit  entered  into  19,  _ _ . . .  „  .  ■  ,  , 

balance  the  visible  Canadian  de-  Tests  have  given  gas  flows  at!a  current  average  of  22,000  tons.  nianager  and  C.  H.  Tew  will  man-  ...  charlebois  Lake  Uranium  571.250  shares  in  the  Treasury  and  lion  a  day  —  in  other  countries  last  |  Q|obe  Securities  COPP.  Ltd.  I 
ba  e  ^  8  '-’’‘>>:EnnTh‘’‘X  wtt‘‘Xreen ‘rpoint"  aL7S  are^t.s.an//g.  .vear,  %'  751  Victorio  Sq.  Znfr.ol  " 

Pembina  is  expected  to  produce!^*'.^  sa,1d\ms'‘pttX  muXeXo^fl'u^tlo^^^  '^Hne  TsiXnt^nl‘nS‘^^rmru°^^^^  !«7n^rL.d‘^^an'!ithe "  VetuV^rt  Tai^-L.NGMAN  GOLD  iforeign  v/tor*Jn_C.nad,. - 

lit  the  rate  of  about  130,000  barrels ;  during  drillstem  tests  and  that  the  ounce.s  gold  from  2.950  ton.s  treated.  The  president  has  named  ...®  which  is  considered  to  be  Lingman  Gold  Mining  Co.  i 

.  ,  J  •#  n  /W’ell  should  rale  a  potential  in  ex- i  averaging  1.25  ounces  or  $43.75  a  Fiank  J.  Hinibury  as  his  assistant  ^  .  j  i  #  o».re^  »  Ltd.  announces  that  annual  and  a  'VnAlTK'ARIfe  wCe  AVITCt 

daily  in  a  few  years  and  if  all  of  |  cXieXt  daily. 'ton  at  .$.35  gold.  Mill  recovery  wa.s  i"  charge  of  public  relations.  !  /  uranium  development  arrno.  ^^^^,.3,  ^^.^ngs  of  share-  TRAFFORD  &  ASSOCIATES 

it  were  directed  to  the  west  coast,:  <.  .>  98.04  per  cent  and  average  tonnage  “Although  the  climate  of  genera! ! 1®'"®  01  gamzation.  Kai  rw  1/ 

by  the  time  this  production  total!  Jasper  OH  Corp.  has  announced  ;  to  the  mill  105  tons  per  day.  business  continues  favorable,  the ' pToXrlv*  ’'^P'''*-  *'  *''®''""*CONSt/7TANr? 

ba.s  been  achieved  the  for  j  completion  of  ’«h  producing  sX^st^^s’to  .ke7^and  proposes  immediately  to  sink  ^  X'co^p’aii^^'S  WALES  HOTEL  .U.L0/q  ,0TH  EL008 

Canadian  oil  in  the  western  United!  «  qu/^riej-^  sec _io^  thejoffs  for  depreciation  and  deferred  -shining  on  the  .petroleum  industry.’’  »  three-compartment  shaft  /d  $3,000,000  to  the  sum  of  $,5,000  000|  A,,/ •  ' 

Slatps  should  have  reached  a  level;  jgn  26  Crowm  sale  with  a  12*^  :  development.  Operating  profit  for  Mr.  Rea  concluded.  “There  is  every 'carry  work  at  j^y  creation  of  2.000,000  addi-  FHONI  61212  •  61224  •  63132 

jn  keeping  with  thi.s  production  I  per '  cent  interest  in  partner.ship !  the  fir.=t  two  months  of  1954  totalled :  indication  that  the  consumption  of :  cost  of  $300  ^  tional  shares  of  the  par  value  of  E.  TRAFFORD  R.  POT 

,  with  New  Cnncord  Development ! Si 58.000.  jpetroleum  products  in  Canada  will  j  Balance  sheet  of  l  ungslen  Lmp^  $100  each.  'I  ■  ■— — — ^^  i  ■■.  ■■■  i  ■— — — 

figure,  added  to  the  volume  ex-ipg^p.  Ltd..  (37>/4  per  centi  and - i continue  to  climb.”  reveals  ®urr/t  a.ssets  of  $1M,(62 

peetpd  to  be  put  through  the  Tran.s  ;  Trans  Canada  Petroleums  Ltd.  A  ,  iq,,||;vnn  I  n  ! .«  - TT": -  |  and  current  liabilities  of  $2^5.  | 

Mountain  line  by  the  end  of  thejsecond  well  is  being  drilled  and  i-*  :  '  **«•  ■  1^#*  COIIIQQQS  MinCS  !  ^  •  I  ‘  '  '  '  '=— axx— — — — i— i-ljs=5bssm^— Kaa=aBB«sB— asM 

current  year.  /pected  ‘^1  X'XXHXhXr^eol  With  D  Aragon  Dom.  Maqneslum  PI  '  I 


)wn  on  the  200.000  shares  „  ^  j  I 

....  lo  insi  0  Canadian  traveller,*  spent  a  record  .■ 

th  19,  1954.  /eie  aie  ...-  $.-)65,ooo.flOO  —  the  equivalent  of  a  mil- 1 


in  buying  range 
ROYALITE 
CAN.  SUPERIOR 
BAILEY-SELBURN 
JASPER  OIL 
CAN.  DECALTA 

Information  on  roguotf 

Globe  Securities  Corp.  Ltd. 


TRAFFORD  &  ASSOCIATES 

GEOLOGfCAL,  PtTROLtUM 
tNeiNttRING  AND  MANAGEMENT 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  10TH  FLOOR 
CALGARY,  ALBERTA 
PHONE  61212  -  61224  -  61132 

E.  TRAFFORD  R.  POT 


current  year. 


expected  to  be  completed  in  a  i  | 
few  days  at  the  same  depth  of 
5.200  feet.  i 


Earnnigs  Expand 


I  Dom.  Magnesium 


Ls  200  fcpt  i  Announced  by  Ea5t  Sullivan  ^ _ i# 

Unexpectedly  prolonged  “fishing”:  '  ’  <♦  .>  Mines  Ltd.  is  completion  of  *  ^  u  ’  ComOetltlOn  KeGH 

operations  has  delayed  the  proposed  I  Canadian  OII  &  Gas  Reserves  working  option  agreement  with  gj  Ba!n”[n  ^ne/^efrn ins'll ^ 
test  of  P.C.  No,  1  well  of  New  Pen-;  Ltd.’s  Albermont  No.  .3  oi!  well  in  D’Aragon  Mines  Ltd.  covering  cer- 1  .  *  "  m  net  earnings  after  all  i 

Insular  OH  Limited,  but  has  pro-  the  southeast  sector  of  West  Drum- !  tain  claims  '"imediately  ®  f'Snre  f/  Prec/ing  ,  Competition  from  o/er  producers 

duced  valuable  information,  accord- 1  heller,  has  been  assured  as  a  .sub- : -south  of  East  Sullivan,  Pierre  7®®!;  / /u/ to  16^6  cents  i  gnd  from  aluminum  is  such,  .share- 

ing  to  Louis  D.  Hudon,  president  |  stantial  D2  Devonian  oil  producer,  ;  Beauchemin.  president,  announces.  snare  on  ouistanaing  smck  as  .  Dominion  Magnesium 

snd  general  manager.  A  weak  spot!  it  was  announced  by  John  Ma- :  Terms  of  the  option  stipulate  equal  to :  nd.  were  told  at  the  annual  meet- 

- ? - - - I  that  East  Sullivan  undertakes  to  ®®"  "  ®  ‘^/re  ,  j^y  l.  S.  W|iite,  gen-| 

— - - - - 1 - -  spend  a  substantial  amount  of  ^®!.®n®.®  *^®®‘  ®®®®'d^®^  :  eral  manager,  that  company  faces] 

money  within  the  next  three  years  ®®''''*®'^  i  the  need  of  Broducing  magnesium, 

SULPHUR  CONVERTING  :,s‘ ^ FH-—  "fHi i ' ■"SniL'.r ssr 

found  on  these  claims  u.sing  the  $6,626  as  com  par/  with  *159.405  ;  ,  «  attained  the 

PORPARATinN  UonMS  rajitllip'-itimi  Of  /e\mri^^  b/- , 

V  U  n  r  U  n  A  I  I  U  n  ■  — — ; - - -  1°"’®'-  *63.513  agamst  $156,- ,  duce.-  of  ®®'®"®‘f'.  Up 


PROGRESS  REPORT 
CHIBOUGAMAU  SECTION 

Following  an  inspection  trip  of  several  days’  duration  made 
to  the  Company’s  BEAR  B.AY  property  on  Chibougamau  Lake  by 
our  Geologist,  Mr.  J.  P.  Jewell,  a  report  collating  all  important 
available  geological  information  regarding  this  'property  was  pre¬ 
pared  by  Mr.  J.  P.  Jewell,  Company  Geologist,  and  Mr.  H.  E. 
Corbett,  Company  Mining  Engineer. 

The  following  are  extracts  from  the  above-mentioned  report: 

“The  mineralized  zone  has  been  uncovered  in  eight  trenches, 
each  100  feet  or  more  long,  and  spaced  over  a  distance  of 
1700  feet  extending  ea.stward  from  the  body  of  granite.  The 
most  westerly  trench  lies  500  fet  inland  at  the  base  of  the 
western  slope  of  SORCERER  MOUNT.AIN;  the  succeeding 
trenches  lo  the  east  lie  along  the  centre  of  the  ridge  and 
the  most  easterly  trench  is  almost  due  south  of  the  head 
of  BEAR  BAY. 

“The  deposit  has  been  tested  by  drilling  five  holes,  ranging 
in  length  from  .377  to  1,073  feet,  on  the  south  slide  of  the 
ridge.  Brown,  heavily  rust-covered  outcrops  indicate  that  the 
mineralization  extends  eastward.*  from  the  trenches  for  a 
further  distance  of  one-half  (14'  mile,  the  total  length  of  the 
mineralized  zone  being  at  least  4,000  feet  and  possibly  more. 

"Hand  specimens  of  material  from  the  zone  when  assayed  by 
Chibmac  Mines  returned  36.66'::,  Iron,  32.28%  Sulphur  and 
0.93  Zinc.  Further  re.sults  of  material  from  the  same  sources 
showgd  a  content  of  44.18%,  40.80%  Iron,  and  13.30'’o  Silica. 

•The  nature  and  magnitude  of  the  deposit  on  the  Sulphur 
Converting  Corporation  property  indicates  a  vast  potential 
of  Sulphur  bearing  minerals,  sufficient  by  far  for  the  project 
your  company  Is  undertaking. 

“As  previously  reported,  the  ore  deposit  occurring  on  the 
properly  of  Sulphur  Converting  Corporation  is  easily  amen¬ 
able  to  cheap  (low  cost!  mining  operations.  An  adit  driven 
into  the  side  of  SORCERER  MOUNTAIN,  which  ri.se  approx¬ 
imately  .500  feet  above  the  shores  of  Lake  Chibougamau, 
wfuld  ronfidenll.v  be  expected  lo  encounter  pyrite  enriched 
zones,  easily  handled  for  transportation  to  the  site  of  the 
proposed  plant.” 

Re.spectfully  submitted. 

J.  A.  LECLERC. 

President. 

March  23rd,  1954, 


work.  If  results  prove  satisfactory.  *''®’^6.175.  J  Mr.  White  'said,  earning  its 

:  East  Sullivan  will  incorporate  a  axe  shown  in  verv  ti“ht  markets, 

new  company  to  exploit  the  ore  current  liabilities  at|  ‘nonunion"  'Vlaenesium  meeting 

found  on  these  claims  using  the  ®  compared  with  $159,405  ;  informed  has  attained  the 

East  Sul.i/n  shaft  and  ®oncentra-  and  *  •  43  '  PecHt.ly  “j  |  ^;^;tio\t'r;he\'or^^  pro!, 

_  waTCer'^at  $63,5^3  against  $?S  ducer  of  calcium  metak  Up  to  now 

....  ...  !  562.  the  bulk  of  this  metal  has  been  re- 

Mindamar  Mines  -  qiUred  for  restricted  u.ses  in  the 

Reports  1953  Loss  i  Wide  Output  Gain  !  defence  purpofes  and  there  is  every 

Mindamar  Mines  Ltd.,  reports  a  Qy  Gulf  Oil  Here  rea.son  to  ®’<P®®t  /at  a  large  per- 

npt  loss  of  $9,5.266  in  the  vear  end- '  J  .  r"  centage  of  this  busme.ss  will  be| 


Mindamar  Mines 
Reports  1953  Loss 

Mindamar  Mines  Ltd.,  reports  a 


Wide  Output  Gain 
By  Gulf  Oil  Here 


net  loss  of  $95,266  in  the  .vear  end-;  /  ,  ni  r.  t  j  I  centage  of  tnis  misi/.ss  win  dpi 

ing  December  31.  19.53,  as  compared  O''  C/P-  reports  produc-  diverted  eventually  to  peacetime 

with  a  net  profit  of  $.54,951  in  the  of  crude  oil  in  Canada  by  com- 1  applications. 

preceding  year.  Production  increas-  P?J7  67  per  cent  greater  during  At  the  .same  time  there  are 

ed  to  $2,188,211  from  $1,4.53.4,59.  the  Annual  report  shows  produc- 1  several  large  tonnage  outlets  in, 

result  of  milling  188.647  tons  of  ore  rate  at  16,135  barrels  daily,  other  application.s  provided  certain 

compared  with  124,6.57  in  1952.  Ore  a  sI'H  higher  rate  anticipated ;  technical  problems  can  be  over¬ 

reserves  at  end  of  last  year  were  i year  with  the  Trans  Mountain  come.  Development  of  the.se  appli- 
pstimated  at  302,935  tons  against  P'P®  line  in  operation.  ;  ci.'ioiis  will  iisyuire  considerable  re- 

368.514  a  year  earlier.  .  "’ay  development,  company  j  .search  and  this  L«  being  pursued.  | 

Working  capital  shows  an  in-  drilled  165  development  wells  in :  Quality  of  titanium  produced  by; 
crease  to  $196,195  from  $176, ’249  at  Canada  during  the  year.  Of  the.se  the  company  ha.s  steadily  improved  i 
end  of  1952.  !I52  were  completed  as  oil  wells  and  and  meets  pieseiil  specifications  foi  l 

— -  as  gas  prodiicer.s.  Ifoigings  and  sheet  in  the  first  in-. 

Elder  Mines  Had  I  ^'''Pln'ation  and  development  stance.  When  remelled  the  yield  isl 

■.lu*.!  ww  : drilling  were  accelerated,  the  re-  ^nly  in  the  neighbourhood  of  301 

Loss  For  Lost  Tear  port  notes,  with  its  partner.*,  com-  per  cent.  This  problem  is  on  the 

KIdci-  Mines  ltd  reoorts  a  net  P®"-''  20  wildcat  wells  as.  wav  to  being  solved, 

loss  of  .$40  ,576  foV  the  year  19:53,  as  ®,7'’'  Pr^- !  Light  Alloys  Ltd.  in  19:53  wa.s  al- ; 

compared  with  a  net  profit  of  ®®/ng  yeai,  resulting  m  three  oil ;  niost  completely  devoted  to  the  air- 1 


I  loss  of  .$40,576  for  the  year  1953,  as 
I  compared  tvith  a  net  profit  of 
$42,881  in  the  preceding  year. 

Production  last  year  was  valued 
at  $.561,042.  the  result  of  milling 
,96.542  Ions  of  ore.  as  compared  with 


and  six  gas  discoveries. 

unlisteiTmTnes 

(Supplied  by  G.  E.  Leslie  &  Co.) 


$745,127  from  milling  137.152  tons;  (Closing  qnolations,  March  30, 


$132,198  a  year  ago. 


Upper  Canada  Mines  ilr^ms^Q  ^ 
1953  Results  Steady  Ig-;-  '« 

Upper  Canada  Mines  Ltd.  re- 


'ooo  against  $161,000  in  1952. 
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craft  industry,  Mr.  White  said. 
However,  owing  to  changes  and 
modifications  in  this  fast  growing 
industry,  it  i.s  not  anticipated  that 


Campbell  Red  Lake 
'Earnings  Up  Widely 

.A  sharp  increase  in  net  earning.', 

!  at  1,008,705  equal  to  25  cents  a  share 
on  stock,  from  1952  of  $623,52.3. 
Equal  to  15 'z  cents  a  share  is  shown 
in  annual  report  by  Campbell  Red 
I^ake  Mines  Ltd.  for  1953.  Per  share 
earnings  are  on  the  basis  of  3.999.500 
.shares  outstanding, 
j  Production  increa.sed  lo  $.3,082,929 
I  in  the  period,  from  $2,8.57.698  in 
:  1952.  'Ponnage  milled  totalled  181,026 
against  178,9.30.  Ore  reserves  at  end| 
of  19.53  were  estimated  at  764.200 
tons,  against  763,900  a  year  earlier. 

Working  capital  was  sharply 
higher,  at  $1,107,612  against  $5^,- 
059.  ; 

STAN  WELL  OP’HON 

.Announcement  is  made  that 


Oil  k  Gas  Ltd.  at  6.5  cent.'  a  .share 
payable  forthwith,  and  optioned 


ifrom  65  to  75  cents  •  share. 


On  November  6,  1953,  we  recommended  to  our 
clients  and  correspondents  the  purchase  of 

Calumet  Uranium  Mines  Limited  which  was 
then  traded  on  the  Montreal  unlisted  mines 
market  at  35  cents  bid  and  37  cents  asked. 

On  Monday,  March  22,  1954,  Calumet  Uranium 

Mines  Limited  was  accepted  for  trading  on  the 
Canadian  Stock  Exchange  in  Montreal.  On  March  24, 
1954,  the  shares  were  sold  as  high  as  $1.00  per  share. 
Today  we  recommend  the  purchase  of  Calumet 
Contact  Uranium  Mines  Limited  whose  property 
directly  adjoins  Calumet  Uranium  Mines  Limited. 


INTERNATIONAL  BOND  AND  SHARE 
'  OP  QUEBEC  LTD. 

Railwoy'Exchong*  Building 
Montreal,  Quoboc 
Phono  UNivortity  6-4108 


//  you  desire  informalion  ! 

pfi  Cniuntet  Confnrt 
Vrnnivm  Mines  Limited  I 
plMse  mail  the  (ittarhed  j 
coupon,  I 


INTERNATIONAL  BOND  &  SHARE  OF  QUEBEC  LTD, 

Suite  502,  Dept. 

Railway  Exchange  Building, 

Montreal,  Que. 

Gentlemen:  Please  tend  me  full  mformation  on  Cohimet 
Contact  Uranium  Mines  Limited, 

Address . . . . . . . . . 


I  City - - 
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Shawinigan  Finances  Expansion 
Program  Largely  from  Earnings 


Steetley.  which  is  a  major  manu- 
fartursT  of  refractories  in  the  Unit- 
ert  Kingdom,  entered  the  Canadian 
field  about  18  months  ago  with  the 
formation  of  a  subsidiary  known  as 
Steetley  of  Canada,  through  which 
Company  the  parent  company  holds 
its  intere.st  in  Canada  Crushed 
Stone.'  Neil  Peech,  chairnoan  of 
Steetley  and  Steetley  of  Canada, 
announced  in  his  report  to  the 
.shareholders  that  exceptionally 
good  progress  has  been  made  in 
erecting  the  new  rotary  kiln  of 
Steetley  of  Canada  at  Dundss.  Ont., 
for  the  production  of  refractories. 
It  is  expected  that  the  kiln  will  be 
completed  ahead  of  schedule  and 
within  the  capital  cost  estimates 
outlined  in  Steetley  of  Canada's 
prospectus. 

Canada  Crushed  Stone  earned 
S667.198  before  taxes  in  1953.  against 
$464,741  in  the  previous  year.  Net 
profit  after  taxes  amounted  to 
$2?8.8.36  compared  with  $22.5.080  in 
19.52. 


\Dryden  Purchase 
Boosts  Earnings 
Anglo-Can,  Pulp 


New  Agency  Building 


Steetley  Profits 
Show  Good  Gain 


Of  the  $.50,000,000  in  capital  ex¬ 
penditures  scheduled  between  now 
and  the  end  of  19.57  for  expansion 
of  the  generation,  transmission  and 
distribution  systems  of  The  Shaw¬ 
inigan  Water  and  Power  Co.  piob- 
ably  $10,000,000  will  be  sought  fiom 
outside  sources,  with  the  other  $40.- 
000,000  expected  to  become  avail¬ 
able  from  the  company's  own  re¬ 
sources,  J.  A.  Fuller  told  share¬ 
holders  at  this  week's  annual  meet¬ 
ing.  He  refei.-'d  to  company's  con¬ 
tract  with  Hydro-Quebec  under 
which  Shawinigan  will  buy  400.000 
horsepower  from  the  Bersimis  de¬ 
velopment  and  pointed  out  that  the 
arrangement  made  it  unnecessary 
for  company  to  build  a  generating 
station  at  present.  Shawitiigan's  un- 
dev'Cloped  power  sites  on  the  Upper 


jered  natural  re.soui'ces  and  primary 
I  industries,  it  has  alwavs  been  the 
I  experience  tliat  secondary  indus¬ 
tries  follow.  We  therefore  look  for- 
I  wai'd  to  continued  progress,  and 
our  Company  has  prepared  itself 
to  share  in  that  progre.ss." 

,  Kefei  ring  to  chemical  subsidiaries 
and  associated  companies.  Mi'.  Full¬ 
mer  told  sliareliolders  that  the  year 
1953  marked  several  in'ipoitanl 
milestones.  Shawinigan  Chemicals 
Himited  showed  net  income  of  $2.- 
043,4‘23  as  against  $1,773,498  in  1952. 
Canadian  Resins  and  Chemicals 
l.imited.  at  Shawinigan  Kails.  Que., 
completed  two  new  plants  and 
started  construction  of  another; 
B. A. -Shawinigan  Limited,  at  Mont¬ 
real  Hast,  began  production  of 
phenol  and  acetone  while  St.  Maur¬ 
ice  Chemicals  Limited  came  into; 
operation  to  produce  formaldehyde  i 
and  pentaery-lhritol,  | 

In  the  United  States,  the  wholly-; 
owned  Shawinigan  Products  Corp- : 
oration,  of  New  York,  saw  progress: 
made  by  its  three  a.ssociates;  Shaw-i 
inigan  Resins  Corporation,  of: 
Springfield.  Ma.ss,.  wliich  is  now; 
expanding  its  plants;  Midwest  Car-; 
bide  Corporation,  of  Koekuk,  Iowa, 
wliich  is  about  to  open  an  addi-i 
tional  calcium  carbide  plant  at  I 


Years  ended  Derember  31st 
1953  1952 

Gross  Inromes  . . .  9, 817,449  8,769,389 

Net  EarninKS  .  3,398,781  2,152,554 

Earn  per  share'  ...  2.69  2.05 

Work  Capital  .  10,339,238  9,832.998 

Curr  Ratio  .  2.9-1  2.9-1 

Annual  report  of  Anglo-Canadian] 
Pulp  Si  Paper  Mills,  Ltd.  for  1953 
reflects  acquisition  during  the  year! 
of  the  business,  and  bulk  of  the  out¬ 
standing  shares — approximately  99 
per  cent— of  Dryden  Paper  Co.  Ltd.,  1 
Gross  income  and  net  earnings! 
after  all  charges  both  showing  sub- 1 
stantial  gains  over  figures  for  pre- 1 
ceding  year.  Earnings  per  share,  as] 
shown  above,  are  on  basis  of  1,262.- 
858  shares  outstanding  at  end  of  last 
year  1,050.000  shares  at  end  of  1952. 
During  1953  a  total  of  212,858  shares 
were  issued  in  exchange  for  shares 
of  Dryden  Paper. 

Capital  expenditures  during  the 
past  year  totalled  $2,866,666  for 
additions  and  improvements  to 
properties,  plant  and  other  instal¬ 
lations. 

The  balance  sheet  shows  current 
assets  higher  by  more  than  $1.1 
million  to  $15.8  million,  chiefly  due 
to  an  increase  of  $1.6  million 
in  accounts  receivable  to  $5.4  mil¬ 
lion,  with  a  decline  of  about  $1,000,- 
000  in  inventories  to  $8.3  million 
and  an  increase  of  $340,000  in  cash 
to  $444,685.  Current  liabilities  were 
higher  by  about  $4,50,000  at  $5,493,- 
609. 

A  supplementary  balance  sheet, 
showing  accounts  as  they  will  in 
future  be  prepared  to  give  effect  to 
the  acquisition  of  Dryden 


assets  rose  by  $16  million  Ui  $10.4 
million,  chieflv  as  a  result  of  a 
rise  in  cash  of  $,'100,000  to  $519,410; 
an  increase  in  accounts  receivable 
of  around  $200,000.  to  $3.1  million; 
and  an  uptuin  in  inventories  of 
$700,000  to  $6.5  million.  Current 
liabilities  rose  by  $1.2  million  to 
$2.9  million,  mainly  because  of  a 
bank  loan  of  $1.1  million  incurred, 
mostly  to  finance  the  rise  in  in- j 
ventories. 


shares. 

assets  and  accounts,  records  current 
assets  of  $22.3  million  and  current 
iabilities  of  $7.2  million,  leaving  net 
working  capital  at  $15.1  million. 
Total  a.ssets  are  shown  in  the 
supplementary  statement  at  $54.9 
million  compared  with  total  assets 
of  $48.5  million  in  the  regular 
balance  sheet.  The  latter  lists  as  an 
investment  in  “a  partly  ow'ned  sub¬ 
sidiary  not  consolidated.”  Dryden 


Canadian  Breweries 
Sales,  Earnings  Up 


H.B.C.  Dividends 
In  Canadian  Funds 

■Winnipeg — Anouncement 


On  sales  at  a  new  high  record 
peak  of  $36.849.9tW,  Canadian  Brew¬ 
eries  Ltd.  reports  for  3  months  ended 
January  31  —  first  quarter  of  com- 
liany's  fiscal  year — net  earnings  of 
$1,504,622  equal  to  59  cents  a  share 
on  stock,  as  compared  with  $1,354.-1 
434  oi'  58  cents  a  shaie  for  same 
period  last  year  when  sale.*  totalled 
$34,532  100.  Earnings  per  share  are 
based  on  2.507.993  shares  outstand¬ 
ing  in  1954  a.v  against  2.325.966 
shares  in  1953.  Percentage  of  profits 
to  sales  in  first  quarter  was  4.08% 
against  3.92‘,  last  year,  2.31%  in 


I?ri,se1ea  field  in  .Manitoba;  six  of 
these  have  been  completed  since 
January  1,  1954,'’  Five  more  loca¬ 
tion.*  remain  to  be  drilled. 

In  the  'Virden-Daly  field,  British 
American  completed  four  pioduc- 
Ing  wells  and  has  a  po.ssible  12  ad¬ 
ditional  locations  to  drill. 

In  the  United  Stales,  more  than 
80  producing  wells  have  been  com¬ 
pleted  by  the  company  since  the 
first  of  the  year.  B-.A  increased  its 
total  number  of  wells  drilled  and 
Operated  in  the  Denver-Julesburg 
basin  of  Colorado  to  more  than  100. 

Six  more  producing  wells,  for  a 
total  of  27.  were  completed  in  the 
Grass  Creek  field  in  Wyoming, 
Other  important  successes  were  in 
Oklahoma  and  California. 

Mr.  Berg  also  reports  that  the 
Platte  Pipe  Line,  in  which  B-.5  has 
an  intere.st.  is  being  expanded  from 
105.000  to  145.000  barrels  per  day. 
The  catalytic  cracking  unit  at  ttie 
Clark.son.  Ontario,  refinery  Ls  ex¬ 
pected  to  be  in  operation  by  mid- 
.vear.  B-.A'.s  new  office  building  in 
Vancouver  was  occupied  during  the 
l.-.st  week  of  March  by  the  200 
employees  of  the  B.C.  Marketing 
Department. 


THE  COCKFIELD  BROWN  BUILDING,  185  Bloor  Street  East,  which  is  now  occupied  by  the  Toronto 
office  of  Cockfield,  Brown  and  Co.  Ltd.,  Canada's  largest  advertising  agency.  The  move  places 
under  one  roof  all  departments  of  the  agency  wbi  ch  were  spread  through  three  separate  downtown 
buildings.  The  new  structure,  especially  designed  for  the  purposes  of  an  advertising  agency,  is  of 
reinforced  concrete  throughout  with  a  Queenston  1  imestone  facade.  The  architects;  Pentland,  McFar¬ 
land  and  Baker;  the  builder,  Harry  Davidson  of  Toronto. 


as  a  convenience,  to  stockholders 
on  the  Canadian  register,  arrange¬ 
ments  have  been  made  for  future 
dividends  to  be  paid  by  the  Royal 
Trust  Co.  in  Canadian  dollar.*  to 
those  Canadian  stockholders  who 
prefer  payment  in  Canadian  funds. 
Previously  dividends  were  paid  in 
sterling. 


Canad’n  Bronze 
Earnings  Off 


Wide  1953  Gains 
T raders  Finance 


I  Operating  Gains 
^Gt.  West  Saddlery 


PLATTSBURGH,  N.Y.,  U.S.A. 

Offers  You 

NEW  INDUSTRIAL  SITES  TO  EXPAND 


marked  improvement  in  opera¬ 
ting  results  as  compared  with  pre¬ 
vious  year  is  shown  in  annual  re¬ 
port  of  Gieat  West  Saddlery  Co. 
Ltd.  for  19.53,  with  an  operating 
profit  for  year  of  $172,434  com¬ 
paring  with  an  operating  loss  of 
$52,807  for-  19.52  and  net  earnings 
after  all  charges  of  $109,874,  equal 
to  $2.76  a  share  on  common  stock, 
as  against  a  net  loss  of  $116,142. 

Balance  sheet  shows  a  contrac¬ 
tion  in  net  working  capital  of  over 
$50,000  at  $1,204,486  as  compared 
with  $1,256,791.  Inventories  are 


Op»r.  Profit  .  ),320.M7  1.721.778 

Net  Earningii  .  $41,708  8.17,546 

Earn  on  Com.  . .  3.1.1  3.87 

Work  capital  _  2,298,979  2,111,052 

Curr.  Ratio  .  3.2-1  2..1-1 

I  Sales  of  Canadian  Bronze  Co. 
Ltd.  for  1953  were  down  from  prev- 
'  ious  year,  annual  report  shows.  As 
a  consequence,  operating  profits 
and  net  earnings  after  all  charges 
for  year  under  review  showed  rela¬ 
tively  sharp  declines  from  1952 
levels. 

I  Reduction  in  sales,  directors’  re- 
j  port  states,  was  due  to  reduced  car 
'  loadings  on  the  railways,  protrac- 
'  tion  of  defence  contracts  and  a  gen- 
I  eral  tendency  to  reduction  in  in- 
i  ventories. 

Balance  sheet  shows  a  moderate 
;  improvement  in  net  working  capi- 
I  tal  position  during  the  year  and  a 
strengthening  of  current  ratio. 

I  Report  points  out  that  raw  mat¬ 
erials  and  supplies,  carried  at  $546.1 
041.  and  manufactured  stocks  and 
I  goods  in  process  at  $448,117  are 
at  the  lowest  levels  consistent  with 
piodiiction  requirements,  ; 

Orders  in  hand  are  higher  than ! 
at  this  time  last  year,  and  pros¬ 
pects  for  export  business  and  de¬ 
fence  contracts  are  encouraging,  j 


3’ears  ended  Dec.  3lst 
I9S3  1932 


1.  AMPLE  SKILLED  LABOR  AVAILABLE. 

2.  PLANT  SPACE  AVAILABLE. 

3.  AMPLE  SITES  AVAILABLE. 

PHONE  333  OR  353  PLATTSBURGH  OR 

Write: 

New  Industries  for  Plattsburgh 

Chamber  of  Commerce,  Plattsburgh,  N.Y.,  U.S.A. 

All  inquiries  kept  absolutely  confidential 


plant  renovatii 
chairman,  state 
make  it  one  of 
brewei'ies.  Stral 
Hamilton  ideal 
growth  posfibili 
port  busine.is 
i. states  and  the 
Annual  report  of  Dunlop  Tires  &  steadily  growing 

Rubber  Goods  Co.  Ltd.  for  19.53  - — 

*how8  net  earnings  after  all . 
charges  slightly  lower  than  for  pre- i  arcriwo  i 
vious  year  at  $299,265  as  compared  Forninne  ^ 
with  $315,083.  .5s  a  consequence  ^ 

of  slightly  lower  dollar  volume  of  Vem-j 

sale.*,  operating  profits  were  off  .N>i  EarniiiE. 
at  $1,062,182  from  $1,190,499  in  Earn  „„  cuiii.  . 
19.52-  It  is  pointed  out  that  cun-  "'orfc  Capital 
traction  in  dollar  sales  was  in  •'Annual  lepoit 
face  of  maintenance,  of  increase,  ‘‘“•'turing  Co.  L 
in  physical  volume  in  most  oper-  “  modest  impro\ 
ating  divisions.  lajwei-  selling  ‘-'oinpared  wi 
prices  are  advanced  as  the  reason.  |  sheet  re\ 

Provision  for  debenture  interest  betterment  ii 
on  the  $3,000,000  issue  of  5  per  cent  position, 

sinking  fund  debentures  outstand-  Directors'  repoi 
Ing  was  increased  to  $1,50.000  fiom  “"d  tradin; 

$138,000  in  19.52,  last  year  being  the  -tffected  to  the  e: 
first  full  year  in  which  they  were  P'vviou.s 

outstanding.  similar  uncertain 

All  of  the  net  pi  ofit  it  is  pointed  , 
out  was  transferred  last  year  to  t,';;**'  "  .  ' 

earned  surplus  account,  no  divi-j^.^ 
paid  on  the  common  , 

stock  in  Mew  of  the  need  to  cu.m  lipuid  po; 

serve  the  financial  rciioiii  ces  of !  «  J; 

i  shares  has  1 

u  u  ““^.able  May  1,  i  eco 

held  by  the  parent  company  in  |  Xradini!  result 


Dunlop  Tire  Co, 
Earnings  Shaded 


Dominion  Bridge 
Boosts  Dividend 

Directors  of  Dominion  Bridge 
Co.  Ltd.  declared  during  past  week 
a  dividend  of  10  cents  a  share  on 
Icuminon  slock  of  company,  pay¬ 
able  May  2lsl  to  shareholders  of 
record  .5pril  .'lOlti.  Shares  were  re¬ 
cently  subdivided  uii  5  for  I  basis: 
wliicti  means  that,  on  the  former 
.iluck.  latest  deelaralion  would  be; 
equivalent  of  50  cents  a  share. 

Un  old  stock,  dividends  were  paidj 
at  rate  of  40  cents  a  share  quar¬ 
terly,  or  $1.60  a  share  annually,^ 
from  February  19,50  to  February 
of  this  year.  Extras  of  $L.50  a  eihare’ 
were  paid  February  1951  to  1954 
inclusive. 


Directors  of  Southern  Canada 
Power  Co.  Ltd.  declared  during 
past  week  a  dividend  of  50  cents 
a  share  on  common  stock  of  com¬ 
pany,  payable  May  15th  to  share¬ 
holders  of  record  .5pril  20th. 

This  represents  an  increase  over 
the  45  cents  a  share  quarterly  rate 
paid  on  stuck  since  May  15th  last 
year.  Fiom  February  1951  to  Feb¬ 
ruary  19.53  quarterly  dividends  at 
rate  of  40  cents  a  share  were  dis¬ 
tributed.  I 


FIRST 

With  Complete 

STOCK  REPORTS 


MORE  CONTINENTAL  CAN 

.5n  additional  12,034  common 
.share.s  of  Continental  Can  Co.  Inc., 
Iiave  been  admitted  to  trading  on 
the  exchange.  Of  these  shares. 
10.484  were  issued  upon  conversion 
of  $4.25  cumulative  2nd.  preferred. 
Stock  and  1.550  share.s  were  is.sued 
under  the  employee.s  purcha.se  plan 
of  1944.  There  are  3,494,375  .shares 
cuhstanding,  - 


!  T.  H.  ESTABROOKS  CO. 

'  .  The  Transfer  Agents  for  T.  H. 
Estabrooks  Company  Limited  have 
informed  the  Montreal  Stock  Ex¬ 
change  that  as  of  March  19.  19.54, 
there  were  45.440  shares  of  pre¬ 
ferred  stock  outstanding. 


Investors 


nigb  Low  High  Low  (Dominion  Bureau  of  Statistical*  Mar.  18  Mar.  11  Mar. 4 

1$5J.  161.7  17.3.5  148.8  105  Stocks  ('I'otal)  . .  166.3  166  6  163  5 

465.8  397.8  435,8  360.0  11  Machinery  and  Equipment  .  440.6  431  5  4250 

.586.$  464.8  600.1  451.9  10  Pulp  and  Paper  .  602.1  6(X)  1  .589  2 

L55.2  115.7  138.4  127.9  4  Flour  Milling  .  132.5  129.8  130  5 

181.5  135.8  149.2  115.0  5  Oils  iRefiningi  .  135.6  137.6  138.4 

310S  255.3  280.6  153.0  10  Textiles  and  Clolhing  .  165.0  170.6  163.8 

1135  101.0  127.1  113.6  10  Food  and  Allied  Products  .  123.4  124.2  123,5 

401.7  3.38  9  449.8  376.6  10  Beveiages  .  439  4  446.9  4;i9.1 

801.2  260  9  297.7  263.7  16  Building  Materials  .  289.7  28.3.3  284.4 

J.58.0  127.0  139.4  100.2  2  Industrial  Mines  .  109.8  108.6  102.9 

190A  162.7  175.1  147.7  Si  Industrial  Stocka  .  166.4  166.3  163.9 

422.8  340.4  .361.0  244.9  2  Transportation  .  269.5  276.3  261.7 

jOOrt  88  6  107.7  90.3  2  Telephone  and  Telegraph  .  10.5.1  107.7  105.4 

150.9  1323  148.8  129.2  11  Power  and  Traction  .  139.6  138.0  132,8 

177.9  166.6  170.3  144.0  15  Utilities  Slocks  . 

197.9'  1.379  194.5  161.1  6  Bank  Stocks  .  *194.1  194.5  189.8 

•Basis:  .Average  stock  prices  1935-39  =  100.  Weight  is  given  to  number  of  shares  outstanding. 
Last  revised  January,  1952. 


Yr.  ago 

171.4 

416.6 
.50.3.5 

1.30.7 

148.0'  Weekly  statement  of  the  Bank  of  Canada  as  at  March  24,  1954, 

262.4  shows  total  a.ssets  $24,108,176  higher  than  at  the  end  of  previous  week 

jjgjiat  $2,352,929,492.  Investments  are  shown  $23,633,491  higher  than  previous 
4h(»n  Holdings  of  Sterling  and  U.S.  Funds  were  $3,618,905  higher. 

while  other  assets  were  ^.126.282  lower.  Deposits  were  $27,462,809 
293.8,  higher.  Circulation  was  $3,758,107  lower,  while  other  liabilities  were 

131.3  $.3,144,225  lower. 

172.7  In  comparison  with  corresponding  week  last  year  total  assets  were 
.346  5  S6L55.3.579  higher.  Investments  reveal  an  increase  of  $64,192,148.  Cir- 

oQ  o  culation  is  $26,074.51.3  higher  than  same  period  last  year  and  depo.sit.i 
are  shown  $29,453,929  higher. 

1 47  3 

Comparative  figures  herewith: 

***•*!  Mar.  34  Mar.  17  Comp.  Last  Wk. 

16.5.3  A.SSETS—  «  t  • 

I  Sterling  and  U.S'.  Funds  56.tMl.5M  5<‘).022.691  4  3,616.905 

I  Other  Currencies .  118.491  138.146  —  17,655 


Bank  of  Canada  Statement 


1954  is  Q  year  thot  will  see  many  changes  in 
the  financial  world.  Time  means  money  and 
The  News-Herald  saves  you  time  by  brfnging 
you  the  FIRST  COMPLETE  coverage  of  the 
stock  markets  plus  vital  information  of 
markets  and  business. 

Public  favor  and  confidence  in  our  financial 
poges  is  reflected  in  part  to  the  steadily  in- 
creosing  circulation. 

For  prompt  delivery  of  your  'Good  Morning' 
newspoper  phone 


Comp.  I.aat  Vr. 


'I'otal  . 

.Sub«id.  Coin  . 

ADVANCES  'JO— 

Cliait.  and  Sav.  Banki 

Govt,  of  Canada  . 

INVESTMENTS— 

Etd.  P.  Shoj  t  Teiin  ... 

Fed.  P.  Seem . 

Otner  Secur . 


ENJOY 


PA  2272 

THE  VANCOUVER 


Tulai  . . . 

Iiidti*.  Dev.  Bank 
Bank  Piemi.sej 
All  Other  Assets 


Total  . 

LIABILITIES— 

Capital  Paid  Up  ... 

Rest.  Fund  . 

Notes  in  Circulation 
DEPOSITS—  ' 

Fed.  Gov't . 

Chart.  Banks  ....... 

Other  . 


YOUR  'GOOD  .««DRNING'  NEWSPAPER 


Total . 

(, iabilities  (other  Cur.i 
All  Other  Liahil 


Canada’s  Mildest,  Best-Tastina  Cgaretfe 


2,3.52,929,402  2..328,82I.31«  4-24.108.179  -t-  61.5.53.579 


Total 


.  &6.760.087 
.  385.82.3 

53,158,837 

.388.136 

-f  3A0I,250 
—  2,315 

+ 

290,682 

130,140 

1,271, .568, 704 

1.273.782.953 

—  2,214  879 

75.664.619 

946.I25.(>2.5 

919.632.800 

t  26.491,225 

i:n  .308.902 

22.824.36') 

23.467. 215 

—  642.855 

1- 

8,547,865 

2,240.517.459 

2.216.88sV.9i>8 

:  23.633.491 

-1 

64.192,148 

25,000.000 

25,000.000 

4,821.111 

4.819.030 

4-  2.o;m 

_ 

264.458 

25.445.011 

28.571.293 

—  3,126.282 

— 

2.540.656 

2,352,020.492 

2, 323,821, 318 

4-24,108,178 

-t- 

61,55.3,579 

5,000.000 

5.000.000 

10.050.367 

10.050.367 

1,510.819,315 

1,514,377.422 

—  3,758,107 

+ 

26.074.513 

43.722.680 

•  49.743..588 

—  8,022,906 

) 

.3, .146,0.10 

870.487.961 

«.36.2,36..58.9 

+  .34.231,372 

( 

45.023,.300 

.31 .251.399 

.32.016.93.1 

—  765.8.16 

10.115.430 

743.461.939 

717.999.130 

4  27,462,800 

t 

29.453,929 

87.354.708 

63.807.009 

(  .3., 147.909 

s. 

4.504,446 

14,243.162 

n..387,.387 

—  3.144.22.1 

) 

1  ..^O.flOO 

